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The Hoening Post 


SOME FEATURES OF THE 


Literary Pages of the Saturday Issue: 


@ Prompt and interesting reviews of new books by competent reviewers; 
monthly letters on literary affairs from London, by Andrew Lang; and from 
Paris, by Stoddard Dewey; notices of forthcoming publications, etc. 


The Eoering Post appeals to readers of intelligence and culture. Its 


various departments are conducted with exceptional ability, and it has for over 
a century been a leading advocate of courage, independence and incorruptibility 


The Foening Post 


in public affairs, 


NEW YORK 





NEW YORK 














“THE NAME IS EVERYTHING.’ 


Esterbrook 


an absolute 
its excellence 


on a pen i 
guarantee of 








Works, Camden, N. J. 


stationers 


Accept no!/ substitute. 





THE ESTERBROOK STEEL PEN CO. 





26 John Street, N.Y. | 











BLICK Eenenee 


Typewriters 


Unite the Good Points of 
other makes at about 1-2 
the usual prices. 


NEW 
No. 8 
MODEL 
VISIBLE 
WRITING 


Over 
125,000 
in use 
Send for 
Catalogue 48 
The NEW MODEL is EQUIPPED with all the HIGH- 

GRADE TYPEWRITER IMPROVEMENTS; 

sesses the LEAST NUMBER OF PARTS of any tte 
STANDARD MACHINES; is STRONGER, DOES 
BETTER WORK, and will GIVE GREATER SAT- 
— THAN ANY OTHER TYPEWRITER 


THE BLICKENSDERFER MANF’G CO. 
STAMFORD, CONN. 
OFFICES IN PRINCIPAL CITIES 
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FROM DUTTON’S FALL LIST 


Arthur Rackham’s Illustrations 


THE INGOLDSBY LEGENDS 


In Buckram, gilt top, with 20 plates in full color and 8o illustrations in black and white by 
Arthur Rackham, 8vo. Net, $6.00. 

A very elaborate and beautiful edition of this favorite ‘classic, set in large type with ample margins, and 
illustrated in the human spirit of the text by that incomparable draughtsman, Arthur Rackham. The color plates 
are printed in rich low tones, and their effect is further enhanced by the dark green mounts. 








HOLIDAY EDITIONS 


THE THREAD OF GOLD, THE HOUSE OF QUIET 


By Arthur C. Benson. New editions in decorated cloth, gilt. Frontispiece on hand- 
made paper. 12mo. The set in box, net, $4.00, or separately, $2.00 each. 
An Appreciation by Agnes Repplier of “‘ The Thread of Gold” 

“Its gentle wisdom, its restrained enthusiasm, offer a soothing escape from the over-em hasis of much 
modern authorship, from the strenuous pother about nothing which characterizes ephemeral literature. Mr. 
Benson writes in clear and lucid English, with a delicate comesity for the pleasures and penalties of life and 
with that keen and pitiful love for animals which so often distinguishes the thinker from the man of action. 
‘His powers of observation are a perpetual wonder and delight.” 


QUEEN LOUISA OF PRUSSIA 


By Mary Maxwell Moffatt. 323 pages. $3.00 net. Illustrated. New Edition. 

“There are few more attractive characters in'German history than QUEEN LOUISA OF PRUSSIA. 
Placed by circumstances in one of the most difficult positions ever held by a female cay she met its con- 
ditions with a dignity and ability which won for her the respect and admiration of the Powers of Europe.” 
—Boston Transcript. 





* 


THE OLD VENETIAN PALACES ; 


By Thomas Okey, author of “Venice and Its Story,” etc. Decorated cloth binding, with 
gilt top. Fifty illustrations in full color by Trevor Haddin, with many line drawings by 
the same artist. Also 22 reproductions from Ruskin’s “Stones of Venice,” etc. 8vo, net, $6. 
A detailed and careful study of a large number of the better-known buildings in Venice, with appreci- 

ative descriptions of their architecture and a brief survey of their history. The illustrations avoid the more 


familiar Venetian scenes and show many charming -bits of architectural detail in addition to the exterior views 
of the buildings themselves. - 





OLD AND NEW JAPAN 


By Clive Holland, 50 illustrations in color. Small 4to. $5.00 net. 


The author, who is so well known for his several previous books on Japan, is already 
recognized as an authority on things Japanese. 

In this volume he endeavors to give something of the real life of the Japanese—their 
religion, their aims in art and their life in their homes. 





PALGRAVE’S GOLDEN TREASURY 
Of the Best Songs and Lyrics — 


Illustrated in color and line by R. Anning Bell. 8vo. $3.00 net. 

The “Golden Treasury” is mee the best collection of English lyrical poetry in the 
language. The publishers believe that Mr. Bell’s style is peculiarly adapted to illustrate this 
classic, as it is at once subdued in color and decorative design. This volume should be one 
of the season’s most attractive holiday books. 


HOLIDAY CATALOGUE ON APPLICATION 


E. P. Dutton & Co., 31 W. 23rd St., New York 
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Oe VERY BEST! 


THE ORICINAL ISSUES OF 


THESE GRAND CHRISTMAS DOUBLE NUMBERS 


-=FOR 1907 <= 
NOW READY 


Price List: 


(including fine premium plates) 
































THE LONDON CRAPHIC $0.50 
ILLUSTRATED LONDON NEWS .50 
PEARS’ ANNUAL . .. 4.85 
BLACK& WHITE . . . . .90 
HOLLY LEAVES : . 00 
SKETCH . . «. « « 90 
GENTLEWOMAN . . . .90 
LADY’S PICTORIAL . . . .50 
LE FIGARO ILLUSTRE, e7 {00 
LE FIGARO ILLUSTRE, **"™ 1.00 
ART ANNUAL, = (“uct =. 75 
STRAND MAGAZINE, ‘xa 10 
THESE 
CHRISTMAS NUMBERS 
ARE THE 


FINEST IN THE WORLD 


They should be ordered without delay, as they 











will be READY EARLY, and there will be 
NO SECOND EDITIONS. 


“THE LIGHT OF THE WORLD.” 


From THE PaintTinc By Hotman Hunt, R.A. 
(One of two colored plates with the London Graphic) 


OF ALL NEWSDEALERS AND 


THE INTERNATIONAL NEWS COMPANY, 


Importers and Exporters of Newspapers, Periodicals and Books, 
Nos. 83 & 85 Duane Street (One Door East of Broadway), New York. 
Subscriptions received for any periodical, foreign or Domestic, 
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ILLUSTRATED HOLIDAY BOOKS 


THE ARABIAN NIGHTS 
Retold by LAURENCE HOUSMAN 
Illustrated in colors by Edmond Dulac. Large 8vo. $5.00 net. 


__ Five stories from “The Arabian Nights,” superbly illustrated by Dulac 
with fifty full-page sketches, original and beautiful in design and coloring 
and exquisitely repreduced in full colors. This is a companion volume 
to the “Peter Pan” so wonderfully illustrated by Arthur Rackham, which 
was brought out last year. This will be one of the fine holiday books 
of the season, and will add another to the list of remarkable editions of 
“The Arabian Nights.” 


ACROSS WILDEST AFRICA 
By A. HENRY SAVAGE LANDOR 
Illustrated from remarkable photographs taken by the author. 
2 vols. $10.50 net. . 


The account of a wonderful journey taken last year across widest and wildest Africa from 
Djibuti to Cape Verde, 8,500 miles. Mr. Landor encountered many almost unknown tribes, 
photographing many extraordinary people and scenes, explored some of the most debated dis- 
tricts and underwent adventures and hardships of an unusual and very exciting kind. Mr. 
Landor traveled almost alone at times and with a most novel and original outfit. 


THE STORY OF SIR LAUNCELOT By HOWARD PYLE 


Illustrated by the author. 8vo. $2.50 net. 


The third volume in his version of the King Arthur Legends, written and illustrated in the 
same style as “The Champions of the Round Table” and “King Arthur and His Knights.” 
These immortal stories have never been interpreted in nobler or more beautiful form. 


HYMNS OF THE MARSHES By SIDNEY LANIER 


Illustrated from nature by Henry Troth. $2.00 net. 


A new edition of Sidney Lanier’s four most celebrated poems, beautifully illustrated from 
photographs taken especially .for this book on the Marshes of Glynn. The views bring vividly 
before us the scenes which inspired the poems. 


THE GRANDISSIMES > By GEORGE CABLE 


Illustrated by Albert Herter with 12 full-page drawings and 8 head-and-tail pieces in photo- 
gravure. 8vo. $2.50. 
“It is gratifying to have Mr. George Cable’s brilliant romance, ‘The Grandissimes,’ 
issued again in a fine, wide paper, large type edition, with pictures by Mr. Albert Herter.”— 
New .York Sun. 


HOLLAND SKETCHES By EDWARD PENFIELD 


With 32 illustrations in full colors. $2.50 net. Postage 20 cents. 
“A remarkable book, remarkable in authorship, in illustration and in makeup.”—Philadelphia i 
Record, 


THE ASTONISHING TALE OF A 
PEN AND INK PUPPET; or, the 
Genteelil Art of Illustrating 

By OLIVER HERFORD 
Drawings by the author. $100 net. Postpaid $1.10. 


An inimitable burlesque of the modern illustrator and 
his methods. With some cardboard manikins Mr. Her- 
ford creates a series of delightful illustrations, tragic 
and comic, which meet all the emergencies of the mod- 
ern story. 


CHARLES SCRIBNER’S SONS 
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300 Years’ Progress in 
Biblical Scholarship 


The scholars of this day are vastly better 
acquainted with Greek and Hebrew than 
were the scholars of King James’ day. 

Many Bible manuscripts have been dis- 
covered which are older and more correct 
than the manuscripts used by the King 
James translators. 

Discoveries of all 
kinds, in Bible lands, 
have thrown new light 
on thé meaning of hun- 
dreds of texts. The 


American 
Standard 
Bible 


Edited by the 
American Revision Committee 





is a correct translation of the 
Greek and Hebrew Scrip- 
tures, made by the greatest 
scholars of all denomina- 
tions, who toiled for thirty 
years to put the exact mean- 
ing of the Bible writers into 
a simple and pure speech of 
our day. 

This perfect translation 
has been welcomed and endorsed by the Univer- 
sities and Colleges and Theological Schools, and 
Magazines and Papers, and leading Ministers and 
Laymen of all denominations. 


Write for Free Booklet 


It tells you about all the translations of the 
Scriptures and fully describes the American 
Standard Bible, naming Universities, Colleges, 
Theological Schools, Bible-Training Schools, 
Young Men’s Christian Associations, great Editors 
and prominent Ministers who use and recommend 
it. Write for it to-day—a postal card will do. 


Be sure and ask your bookseller for the American Standard 
Bible, published by Thomas Nelson & Sons. Price 35c. to $18. 


THOMAS NELSON & SONS 
Bible Publishers for Fifty Years _ 
37u East (8th Street New York 
Also Publishers of Nelson's Encyclopaedia — 





fully explained in a very comprehensible manner in 


Overproduction and Crises . . $1.00 
Commercial Crisis of the 19th Century 1.00 


SAMUEL A. BLOCH, 
Box E, 681 N. Oakley Ave., Chicago, Ill. 











Books at Bargain Prices. 

BARGAINS IN STANDARD AUTHORS 

BARGAINS IN MUSICAL BOOKS 

BARGAINS IN HISTORICAL BOOKS 

CLUB RATES ON MAGAZINES 

Send for our catalogs. “Ask for quotations, 
THE H, R. HUNTTING CO., 

Booksellers and Publishers Springfieid, Mass. 














» The 


Booklovers 
Library Service 


SAVES you the buying of Books you 
would not care to own, but wish to read. 
GIVES you an early choice of 
HE NEWEST BOOKS 


For—TWO CENTS—a Day 


If this service is not in your town, find out WHY 
by writing us for particulars. It can be extended 
to every Town and City in the U. 8. and 

Write for our catalogue of newest books. 


THE BOOKLOVERS LIBRARY 
5 East 23d Street, New York 
1611 Chestnut Street, Philadelphia 6 Park Street, Boston 





























WHEN CALLING 
PLEASE ASK FOR 


MR. GRANT 


By so doing you will be able to 
obtain the best books of the 
season at liberal discounts. Mr. 
Grant has been selling books for 
over twenty years, a the phrase 
“Save on Books” has become 
a motto of his bookshop. Mr. 
Grant’s stock of books is care- 
fully selected and very complete. 
If you cannot call send a ten-cent 
stamp for an assortment of cata- 
logues and special slips of books 
at greatly reduced prices. 


F, E. GRANT 


23 W. Forty-second Street, New York 
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The Song of Our Syrian Guest 
By William Allen Knight 
After a quarter of a million copies have been sold, the demand 
ts greater now than ever. 

_ This story has proved to be one of those simple products in 
literature which are brought forth in a quiet manner and after 
a time are found to be a dis- 
tinct gift to mankind. 

Sichel Edition.—A 
new edition, produced in a 
unique manner, with peculiar 
artistic taste. An interesting 
frontispiece, from a _paintin 
by Harold Sichel. Twenty-thir 
Psalm printed’ in two colors 
with decorative border and em- 
bellishments. 50 cents, net; 
postage, 6 cents. A charming 
edition in full leather, $1.25 
net; postage, 6 cents. 

Copeland Edition.—The well- 

known edition bound in pear! gray cloth with white enamel des gilt lettering, 
~ = illustrations by Charles Copeland. This is an edition wi 

nv 
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Sicuer Epition. 





, ENvELope EpIrTIoNn. 

ridely used as a gift book. 50 cents net. 

e Edition—This edition is printed in two colors, with acecorative color page and the Twenty-third 
Psalm; the cover of heavy stock, double-folded, printed in two colors and gold, and enclosed: in*an envelbpe - 


ready for mailing. A charming gift in every way, and especially convenient for those wishing to. mail a unique, 
brochure in an appropriate covering. Price, 35 cents net; postage, 5 cents. f 


A Year of Good Cheer By Delia Lyman Porter 


This little gift book is one of the most charming ever issued by The Pilgrim 
Press. Mrs. Porter has gained a wide circle of admirers by her happy selection of 
quotations, and it has been increased very largely by the delightful new form .in 
which this collection appears. The arrangement is by weeks, and space is left for 
the reader’s own favorite quotations. An ideal holiday remembrance, and one 
that will keep the giver continuously in mind. The cheery inspirer of happy 
thoughts. The book is a fascinating example of the best in modern book-making. 
Bound in flexible cover with decorated label; tinted top and special fly leaves of : 
Printed throughout in two colors, with a heautiful. insert 
Enclosed in slip case. Price, 50 cents, met; 








a distinctive character. 
of pleasing design in three colors. 
postage, $ cents. ‘ 

For those who desire,a more elaborate edition, we have bound up a number 
This makes an espe- 





of copies in fine green ooze, with a graceful gold stamp. 
cially charming gift. Price, $1.00, net, postage, 8 cents. 





Dr. Nowman Suyth's The “Shepherd” Card 
e An entirely new and original idea in Christmas re- 
Story of the Child that ‘membrances. This card is in the form of a folder; 
when spread to full length it is 19% inches wide and 
y Jesus Took 9 inches high, is printed . heavy paper made espe- 


cially for it, and folds in four sections so that it 


A most delightful sketch of a life that might have stands, when open, in a four-section screen. It in- ; 
been lived by the lake in Galilee when Jesus was here 
among men. The first Chris- 
tian child, Dr. Smyth says, 
was the child whom Jesus 
took and set in the midst of 
the disciples when he wished 
to teach them to become as 
little children. The story is 
told with a charmingly sym- 
pathetic insight into the ways 
and meanings of our human 
nature set against the well- 
studied background of the 
old life of Palestine. — 

This little volume is par- 
ticularly charming in_ its 
treatment and an example of 
choice soaring. It is 
bound in Japan vellum, with 
gilt top, and enclosed in 





cludes an exquisite reproduction of “The Shepherd,” 





parchment wrapper with gold 
seal and slide case. he 
w : cover design is distinctive 
printed in gold and inks. The end papers-are origin 

in character and very artistic. Printed in two colors 
throughout. Price, 50 cents, net; postage, 5 cents. 








from a painting by Harold Sichel; also a very artistic 
printing of the Twenty-third Psalm. This card is 
printed throughout in- four colors, is embellished in 
red and gold, and iaclosed in‘ a decorative envelope. 
Nothing more appropriate for gift giving has ever been 
designed. Price,-35 cents, net; postage, 3 cents. 


SEND FOR OUR NEW ILLUSTRATED CATALOGUE OF CHRISTMAS GIFT BOOKS 
THE PILGRIM PRESS 


175 Wabash Avenue, Chicago 











14 Beacon Street, Boston, 




























_ WHAT GIFT 


WILL BE LONGER TREASURED THAN 
WEBSTER’S 


INTERNATIONAL 
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ATTRACTIVE AND LASTING. The 
are rich and durable and the paper aed printing 
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BOOKLETS — 
CALENDARS and 





SEASON 
POSTAL CARD PACKETS 


for $3.85. 

No. 1. For54 cents, 17 Xmas Cards and Novelty. 
Ne a *“ cents, 10 Fine Cards and Novelty. 
No. 3. “ 91.08, 25 Xmas Cards and Booklet. 
No. 4 “ $1.08, 40 Fine Postal Cards. 
No. 5. “ 54 cents, 20 Fine Postal Cards (all different). 
No. & “ 1.08, 10 Beautiful Calendars. 
No. z “ 54 cents, 5 Beautiful Calendars (all different). 
No. 8 ‘* 27. cents, 10 Xmas Cards. 
= 9. ‘“ 54 cents, 5 Booklets and Calendar. 

0. 10. 


“ 54 cents, 25 a Cards, or 20 Fine 
irthday Cards. 
(Special Packets and lots put up to order. 
TEACHERS For $1.08, 50 Cards, no two alike. 
For 54 cents, 25 Cards, no two alike. 
Samples Paper by the pound, 


H. H. CARTER @ CO., 


Satisfactien 5 Ashburton Place, Boston. 
Guaranteed. FULL CIRCULARS ON = PPLICATION. 
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CARNEGIE HALL 


Oratorio Society 


OF NEW YORK 
Founded by Dr. Leopold Damrosch 
FRANK DAMROSCH .. Conductor 


35TH SEASON. THREE CONCERTS. 
Wednesday Evening, December 4 


Schicksalslied.......... BRAHMS 
La Vita Nuova. . WOLF FERRARI 


Thursday Evening, December 26 
Saturday Afternoon, December 28 


The Messiah er HANDEL 
Thursday Evening, April 16 
St. Matthew Passion......sacu 


Large Chorus, N. Y. Symphony Orchestra 


Applications for subscription or single 
tickets should be made to W. B. Tuthill, 
Secretary, 289 Fourth Ave., N. Y 
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world is clearly, fairly, and 
briefly, for busy readers. Many NAL NEWS REVIEW 
special features of great interest. It is sincere, reliable, entertaining— 


THE paper for the home. $1 year; takes place of $2 to $4 papers. 
Try it, 18 wks. for lic. Pathfinder, Wash., D. GC. 











Book Bargains 


Let us have your name and address for our 
catalogues of New and Second-hand Books 
A Postal Does It. 


TheR. R. HAVENS CO., 157 W.23d St., New York 














$1.08 All Recent Fiction $1.08 


Telephone 1447 Worth 


AMMON & MACKEL 


SUCCESSORS TO LEGGAT BROS. 
Largest and cheapest book store in the World 


81 CHAMBERS AND 63 READE STREETS, NEW YORK CITY 


Four doors West of Broadway 





Established 1855 Send for Catalogue 
$1.08 All Recent Fiction $1.08 
seaneeneedianenennaenenemememmeenenesiueeiemmestmmmnnmae mare! 
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MArtistic Presents 


OF Permanent Value 








"} FRAMES. 


Pine Pictures at Moderate Prices 


IN OUR PRESENT STOCK WILL BE FOUND A 
LARGE COLLECTION OF ETCHINGS BY THE 
BEST MODERN MASTERS, IN APPROPRIATE 


FRAMED, FROM FIVE DOLLARS UPWARDS 


PICTURES OF THIS KIND COST, 








Frederick Keppel (@ Co. 
4 East 39th Street, New York 






































LOVERS OF GENUINE 


“OLD MASTERS” 


will find all the Early Schools of Art thoroughly rep- 


resented in the 


EHRICH GALLERIES 


463 and 465 Fifth Avenue, one door above 40th Street 








WHAT THINK YE OF CHRIST? 


Arlington 6t. Chareh, 


yn Ease mien perenne | Pictures by American 





The beautiful composition in 


MADONNA Ase CHILD Artists 


this exquisite painting by Mc 
Crary has won ee praise. 
We have reproduc the -artist’s 
work in high class sepia platinum 
(size 7x9 in.) and will senda copy 


_ rospate for $1. 4 

ere are over 250 other copy- 
right nee new by artists. "of the 
day, il ee in our new 80 pp. 


rt Catalog 
full «. idea su gestions fad Hol- 
iday Gifts. ular price of 
catal 50 ¢ introduce it 
to IN /EPENDENT readers, will 
send copy — on receipt of 
24 cts. (sta Please address 


Frequent Special Exhibitions 


MACBETH GALLERY 


SOW. sth StgNeayar | 450 Fifth Avenue (40th St.) 
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Geganine a party for Europe or the Orient. 
TOURS Free tours and commission to Qualified men 


Ideal Tours, Wilmington, Del. 


and women. 





MISS TENNEY’S TOURS. 
Leisurely, comfortable, and comprehensive. 
1122 Commonwealth Avenue, Boston. 





CLARK’S CRUISE OF THE “ARABIC.” 
16,000 tons, fine, large, 
unusua steady. 


O THE ORIEN 


F —~oayl S to A “a = * 

Seventy days, costin; ch inetodin shore 
excursions, SPEC. a TURES. eira, Cad — Se- 
ville, Algiers, Malta, 19 days in Holy 
d, yo ee 7 Athens, RA: The » *-7 etc. 
Tickets good to stop over in Europe. Tours Round the 
World and to Burope, Sic etc. 
Times Bldg., New York. 


OND 2 WHITCOMBS 
TOURS 
TICKETS 
CALIFORNIA 22:5": 


ing, Library and Observation Cars leave the East 
a and run through to the Pacific Coast 

out the usual change of cars. Bither one- 
way, round-trip, or tickets including all expenses 
sold with these trains. Stop-overs, services of 
agents, forwarding of mail, etc. 


MEXICO Finely equipped trains with 


Dining Cars afford every 

facility in seeing places of 
historic and picturesque interest in Mexico that 
could not otherwise be visited comfortably. In- 
terpreters provided. 


EUROPE-ORIENT 


Winter and Spring Tours; book free by mail. De- 
partures December, January, February. All Medi- 
terranean countries, including the Nile, Greece, 
Constantinople, Bvigaria, Servia, Hungary, Paris 
and London. Parties limited. Everything the 


best. 
For Booklets Address Dept. F. 


Railroad and Steamship Tickets eve here. 
Send for book, mentioning information desired. 


RAYMOND @ WHITCOMB CO. 


New York: 25 Union Square. 
Boston: 306 Washington St. Chicago: 133 East Jackson Blvd. 
Philadelphia: 1005 Chestnut St. Pittsburg: 522 Smithfield St. 









Special Vesti- 





GoTo Bermuda 


Weekly from New cory forty-five hours by new twin 
2 ths Ps ‘‘Bermudt 
da to Nassau " fortnightly in February and March 
bys s. 3 Ss. ‘Trinidad.’ 


West Indies 


New 8. S. ‘Guiana’ and other steamers fortnightly for 

St. Thomas, St. Croix, St. Kitts, Antigua, minica, 

Guadaloupe, Martinique, St. Lucia, Barbadoes and Demerara. 
For illustrated pamphlet, passages, etc., write 


A. E. OUTERBRIDGE & CO., 


se, Goce 8S. S. Co., Ltd., 29 Broadway, New York, 
ERN, Sec’y, Quebec, Canada, or Thomas Cook & 
Son, 4 and 1200 Broadway, and 649 Madison Ave. 





HOTEL 


GROSVENOR 


FIFTH AVE. and TENTH ST. 


Catering exclusively to patronage of 
the highest class, affords a permanent 
residence for select people. 


Furnished apartments, 2 rooms and 
bath to 12 rooms and 5 baths. 


WILLIAM H. PURDY, Manager 











GALEN HALL Scwaronton 
Atlantic City, N. J. 


One of the newest brick, stone and steel buildings, = every 
comfort. Always open, always ready, always busy. 
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The Most Historic Build- 
ing.In America 


is the Alamo at San Antonio. It is one 

of a chain of Missions, whose crumbling 

rujns add so much to the antique at- 

mosphere of this delightful resort city. 
But the climate is the thing in 


San Antonio 


Bright, ‘sunshiny days, warm, dry air 
and perfect drainage make a combina- 
tion not equalled in America. Life in 
San Antonio during the winter months 
is a succession of out-door days which 
can be enjoyed to the full in all sorts 
of pastimes. 





**In Sunny San Antonio,” is a finely 
illustrated booklet, brimful of in- 
teresting data about this beautiful 
Winter Resort. I'll gladly send 
you a copy free on request. 


W. S. ST. GEORGE 
General Passenger Agent 
M., K. & T. Ry. 

853 Wainwright Bldg., St. Louis, Mo. 
\S y 


ASTON SANITARIUM 


Select class of nervous and mental patients received. 
years’ experience; late first Assistant Physician ft 

Middletown, N. Y., State Hospital; ee before r 4 

ciding. C. SPENCER KINNEY, M. . Easton, 


HOTEL BRUNSWICK 


BOSTON, MASSACHUSETTS 
EUROPEAN and AMERICAN PLANS 


HOTEL MARTINIQUE 


Broadway and 33d Street 
New York City 


HOTEL ST. DENIS 


Broadway and 1iith Street 
New York City 





























WM. TAYLOR & SON, Props. 


HOTEL EMPIRE 


FOR FAMILIES AND TRANSIENTS 
Broadway and 63rd St., (Lincoln Sq.) N. Y. City 





IN THE VERY CENTRE OF EVERYTHING. 


All surface cars pass or transfer to door 
Subway and “L” stations, two minutes. 


ALL MODERN IMPROVEMENTS 


Rooms, with detached bath, $1.50 per day up 
Rooms, with private bath, 2.00 * 
Suites, with private bath, 3.50 “ - 


European plan, also Combination breakfasts 


EXCELLENT SERVICE---FINE MUSIC 
W. JOHNSON QUINN: Proprietor 











THE NEW 
WESTON 


Madison Avenue and 
49th Street, New York 


@ An entirely new fireproof 
Hotel, soliciting the patronage 
of parties desiring Apartments 
on lease or transiently. Four 
minutes’ walk from Grand Cen- 
tral Station and Subway, In 


select residential district. 


HENRY N. TEAGUE, Manager 
Send jor Booklet 
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CHALFONTE 


ATLANTIC CITY, 





Is a new Fireproof building of the best type. 
THE LEEDS COMPANY solicits your patronage 





Write for Illustrated Folder and Rates 








BERMUDA 


“The Ideal Winter Resort.”’ h 4 45 hours from New 


York by Seeeens steamers of Quebec 8. S. Co. (29 ; ae Q 
N. Y.). Outdoor life, Yachting, oA Golf, 
ing. Climate delightéul throug: lout the winter. Sthe well 


known 
PRINCESS HOTEL 
OPENS DECEMBER 9TH: 
HOWE & TWOROGER, Mgrs., Hamilton, Bermuda. 


Crouch & 
Fitzgerald 


Handsomest, 

Lightest, 

Best Luggage. 
177 Broadwa 


Just above SOcctiandt St. 
688 Broadway 
723 Sixth Avenue. 


Wardrobe Trunks 

















50c Genuine Drawnwork 
4 Handkerchiefs 1 


$2.00 Value for $1.00 


These beautiful handkerchiefs are 
genuine hand drawnwork on fine 
linen lawn; 11 inches square. As- 
sorted designs as illustrated. No. 
A, 40c; B, very sheer, 50c; C and D, | 
80c each. Our special introductory } 
offer, all 4 handkerchiefs illustra- 
sent postpaid for only $1.00. he 
Warran genuine handwork. ¢ 


Genuine Coral 
NECKLACE y 0cY 
NECKLACES Pp, 


Warranted genuine, best imported rich colorcoral. For limited time 





Halt Price g 
Sale 


These Two 





the follo sizes at half re; i peak prices: 16-in. Necklace, twig coral, 
like inside illustration, wi lar 40c, for 20c; 56-in. Fan 
Chain, 42c; 16-In. Necklace of P-L roun 


nd coral beads, like cut, 
regular €1.75, for 85c; both Necklaces illustrated for 81.00. 


Solid Silver Turquoise-Set Swastika 50c 


This brooch is the original hand made Indian Swastika, 
yy silver, _— hammered with Indian characters. 
ith g sky blue turquoise; 9-16 

76c value, our special 





inch wide, as illustrated. 

. b0e. Waist set of four for 81,75. Same broocn 
without turquoise, 35c; 4 for $1.25. Same thing'in % 
inch scarf pin, turquoise set, 35c; unset, 25c. 


Genuine Hand Woven _— Brewed oon 
Indian Basket FREE & Hivetration) ico 
of Merican Drawnwork, Indian Rugs. Balbus, spotters te 


The FRANCIS E, LESTER CO., Dept. DE 11, Mesilla Park, NM. 
Largest Retatlers of Indian and Mexican Handicraft in the World. 
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CORSET FOR STOUT WOMEN 


INSTANTLY ADJUSTED TO MAKE LARGER OR SMALLER 
REDUCE THE HIPS AND ABDOMEN 
IN THE“TWINKLING OF AN EYE” 


| ape 2 
ADJUSTMENT A 


Pull the straps steadily but firm 
ly to the sides not upward or down 
ward the result will be reduced hip 
measure and flattened abddmen Re 
verse motion of hands bringing the straps 
together in front of the body affects im 
mediate freedom. 


FLEXIBILITY 


Absolutely the only corset on the 


market designed for stout women ae 
which may. be adjusted (abdomen 4 


reduced) after the corset is on the 


figure. \ 
The ADJUSTO SUuPPerts the ab- _ 
domen. a 
The ADJUSTO reduces the hips. 
The ADJUSTO will mould super- 


fluous flesh to lines of grace and 
elegance. 





‘LE 610 MEDIUM. DRI(CR re eee. gercter oe 
JE 614 LONG ... [ RICE. $3.00 ‘ mr 
Royal Worcester Corset Company, Worcester, WE 


Makers of ROYAL WORCESTER and 
BON TON Corsets 
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ee ee: ROOTS 





ane se pvt 





Papers from the above Mills are the best made for 
Blank Books, County and State Records, Typewriters, 
Correspondence, Drafts, Checks, Etc. 


Each Sheet has Watermarks of the Japanese Crane. 
LINEN RECORD Sold by all Dealers and Stationers. 



































- Trade Mark Reg. U.S. Pat. Of 


‘ ALL THESE YEARS é 
OUR LABEL ON A GARMENT HAS STOOD FOR 


RELIABILITY 


E respecttully invite you to visit our salesrooms and view our splendid 
collection of Imperial Crown Russian and Hudson Bay Sables, comprising 


the latest fashions in capes, neck-pieces and m 
Our manufactured stock of.these beautiful furs is large and very choice, 


affording those of our customers who prefer to select skins for themselves an 
excellent opportunity to do so. Skins so selected will be made to order without 


extra charge. 

We do not sell blended or darkened Russian or Hudson Bay Sable or Mink. 
Sable and Mink, artificially colored, turn green in a short time, and preseat a 
shabby, mottled Wy pes : 

1 garments and articles of our manufacture 
are replete with that quality called “style,” 
80 easy to recognize, so- cult to describe. 


Cc. ©. SHAYNE & CO. 
MANUFACTURERS AND IMPORTERS OF FURS 


126 West 42d St., New York 
129 West 41st St., City i 
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For Qwer Half a Century 


BROWN’S 
Bronchial Troches 


have been recognized throughout the world as a staple 
remedy for COUGHS, HOARSENESS and THROAT 
AFF ECTIONS. | 
A preparation of superior merit, free from opiates 
or any harmful ingredient. 


Of great benefit and relief in CHRONIC LUNG 
TROUBLES, BRONCHITIS and ASTHMA. 


Invaluable to Singers, Public Speakers, Clergymen 
and Teachers, for allaying Hoarseness and Irritation 
of the Throat. 

BROWN’S BRONCHIAL TROCHES may be taken 
freely without injurious effect in all cases where 
cough or voice lozenges are useful, 

Sold by all reputable druggists and dealers in medi- 
cines, or sent postpaid on receipt of price. 


In boxes at 25 cents, 50 cents and $1.00 (not soldin bulk). 





wewwwewee 


JOHN I. BROWN & SON, Proprietors 


BOSTON, MASS. 
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Instinct Points the Way! 


It teaches the mother to 

wrap her babe in woolens. - It 
teaches men and women to 
think of woolens when cold ap- 
proaches. 

Jaeger woolens are unrivaled for 
purity and protection, also for dur- 
ability. They are, therefore, a 
money-saver in the end as well asa 
health promoter all the time. 












Write for samples and 
booklet of particulars. 


DR. JAEGER’S S. W. S. CO.’S 
Own Stores 











New York: 306 Fifth Ave., 22 Maiden Lane. 
Brooklyn : 504 Fulton St. Boston: 228 Boylston St. 
Phila.: 1516 Chestnut St. Chicago: 82 State St. 


Agents in all Principal Cities. 


a 

















SCHOLARSHIP—A scholarship is offered in one of » 
best boarding schools near Boston for any young “lady who 
would like to spend the winter near Boston. Write for 


particulars. A. C. D., care The Independent, N. Y. 












THE 


UNIVERSITY of CHICAGO 


OFFERS 

egg me Courses in over 3C subjects for Teach- 
ers, Writers, Social Workers, Ministers, Physicians, 
Bankers, and students desiring to finish either a High 
School or College course. One-half the work for s 
Bachelor's degree may thus be done. 


The University of oe 





Div. K, Chicago, ! 











SECRETARY—Wanted in a college office a woman, col- 
lege graduate, who is a competent steatquenser and type- 
— Apply, stating full particulars, President's Office, 

Bryn Mawr College, = Mawr, Pa. 





225 Fourth Avenue 
CORNER 10 STREET 

















“ The Whole Thing tn an Egg Sheli” 
200 Eggs 
a Year 
Per Hen 


HOW TO GET THEM 

The sixth edition of the book, ‘‘200 Eggs a Year Per 
Hen,”’ is now ready. Revised, enlarged, and in part 
rewritten. 96 pages. Contains among other things the 
method of feeding by which Mr. 8. D. Fox, of Wolf- 
boro, N. H., won the prize of $100 in gold offered by 
the manufacturers of a well-known condition powder 
for the best eas ts — during the winter months. 
Simple as a, b, tty. we guarantee it to start 
hens to laying cartion | and to induce them to lay more 
eggs than any other method under the sun. The 
book also contains recipe for egg food and tonic used 
by Mr. Fox, which brought him in one winter day 68 
eggs from 72 hens; and for five days in succession from 
the same flock 64 eggs a day. Mr. E. F. Chamberlain, 
of Wolfboro, N. H., says: ‘‘By following the methods 
ostees in your book I obtained 1,496 eggs from 91 
R. I. Reds in the month of January, 1902.’" From 14 
pullets — at random out of a farmer’s flock the 
author got 2,999 one in one year—-an average of over 
214 eggs gts has been my ambition in writing 
“200 Eggs a Year Per Hen’’ to make it the standard 
book on egg production and profits in poultry. Tells 
all there is to know, and tells it in a plain, common- 





sense way. 
Price 50 cents; or with a subscri 
tion to the AMERICAN POULTRY ADVO- 


CATE, both for 75 cents; or given as 
Pe = for two yearly subscriptions at 


Our paper is handsomely ee *- to 80 poses. 
SO cents per year. 8 pate. trial, 10 cents. mple 
Free. CAT UE of poultry books yo 


AMERICAN POULTRY ADVOCATE, 146 Hogan Block, Syracuse, Ni. Y. 




















Water Supply and 
Electric Lighting Outfits 


For Country Residences 


We are contractors for the 
complete ingteiotine of these, 
using Windmills, Hot Air or 
Gasolene Engines, or Electric 
Pumps. We furnish Water 
Tanks, Towers, Pumps and 
Piping. Write for our cata- 
logue and advise us of your 
— uirements and we will 

mit proposals and esti- 
mates. 


CHARLES J. JAGER CO. 


281-285 Franklin St., Boston, Mass, 
33 CanalSt. - Providence, R. 1. 


























THE BAY STATE FRANKLIN. 


2 An Elegant Russia Won Opes 









i = Stove or Portable Fireplace, 
mam | Light, and Easily Moved! 
Suitable for any Room! 
> year Invaluable for Sick Chambers! 
a fAarwaid Especially desirable for the 


Gi earn cool mornings and evenings 

: - of this season of the year, as 

SBS), well as in the winter months. 

lye Fine for country and sea- 

shore houses. Can be fitted 
for wood, coal or gas. Send for circular. 


BARSTOW STOVE CO. 
Bay State Furnaces, Ranges and Stoves, 


STON, PROVIDENCE, NEW YORK. 
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Survey of the World 


At an open meeting of the Civic 
Politic . 8 
al Forum in New York, on the 
20th, Justice David J. Brewer, 
of the Supreme Court, speaking upon the 
subject of “Public Office,” said that the 
original plan of the first Constitutional 
Convention, making the term of a Presi- 
dent seven years, with no re-election, 
ought to have been adopted: 

“At the last moment, just before the con- 
vention adjourned, this scheme was changed, 
without apparent reason, to the present system 
of a*four years’ term, with the possibility of 
re-election. In the judgment of many, of 
whom I am one, this change was a mistake. 

“In the light of history this has been shown 
to be true. Were it in force today we should 
not now have the spectacle of our strenuous 
President playing a game of hide and seek 
with the American people.” 

The following passage in his speech was 
regarded as more favorable to Governor 
Hughes than to the President: 

“We choose the man to be for that term a 
ruler, ruling, of course, in accordance with 
Constitutional provisions. He may be impul- 
sive, enthusiastic, strenuous, exhibiting a dra- 
matic and spectacular life, or calm and self- 
poised in administration; but no one doubts 
that President Roosevelt or Governor Hughes 
is a ruler.” 


When he was asked, on the following 
day, whether he cared to say anything 
more on this subject, Justice Brewer re- 
marked that there was no reason why the 
speech should have attracted special at- 
tention : 


Topics 


“There is nothing remarkable about what I 
said. Many people seem to think there is some- 
thing behind the lines, but there is nothing. 
Everybody knows that the country is guessing 
as to what Mr. Roosevelt is going to do; and 
if the term of the Presidency were definite 
that would not be so. Those who like the 
President see nothing in the speech, while 
those who do not like him see a good deal 
in it. 


Some time ago, Justice Brewer publicly 
expressed his desire that Secretary Taft 
should be nominated. Commenting upon 
the speech, Mr. Bryan says that a four 
years’ term is long enough for a good 
President and too long for a bad one. 
It became known on the 24th that the 
President had taken steps to prevent Fed- 
eral office-holders from attending politi- 
cal conventions as delegates advocating 
his re-nomination. Newspaper corre- 
spondents were permitted to read a letter 
written by him on the 19th and addressed 
to the heads of Departments. While no 
authorized copies were given to the press, 
the correspondents published the follow- 
ing as a substantially correct report of 
what the President wrote: 

“My Dear It has been called to my 
attention that certain office-holders under your 
Department have been proposing to attain elec- 
tion as delegates to the national convention 
with a view to advocating my renomination or 
proposing my endorsement by State conven- 
tions. This must not be. You will notify such 
office-holders as may be necessary that their 
acceptance of election as delegates for this 
purpose, or the advocacy of such renomination, 
will be regarded as a serious violation of offi- 
cial propriety and will be dealt with accord- 
ingly.” 

It is asserted that this warning was given 
on account of the recent political activity 
of office-holders in the Southern States. 
Mr. Bryan has been informed that 
the Democratic delegates from Iowa will 
vote for his nomination or be at his dis- 
posal. He called upon the President on 
the 23d and was with him half an hour. 
Speaking in Indiana on the 19th, he as- 
serted that the Democrats could not “fail 
this time.” The Republicans would not, 
he continued, be aided in 1908, as they 
had been in past years, by great contribu- 
tions from corporations. Mr. Roosevelt’s 
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popularity and the success of his Admin- 
istration were due to his espousal of 
Democratic principles. Parts of an 
address delivered at the annual banquet 
of the New York Chamber of Commerce 
by ex-Senator Spooner, who is now 
counsel for E. H. Harriman, have been 
regarded by the press as indicating an 
unfavorable attitude toward the Presi- 
dent and his policies, altho the Presi- 
dent’s name was not mentioned. The 
act past last winter by the New York 
Legislature, providing for a recount of 
the votes cast at the Mayoralty election 
in New York City in 1905, has been pro- 
nounced unconstitutional by the State’s 
court of last resort, no one of the judges 
dissenting. The act was designed to end 
the contest over the office held by Mayor 
McClellan and claimed by William R. 
Hearst. Governor Hughes recommend- 
ed that provision for a recount be made. 
The court says the act is unconstitutional 
because it “provides for an original can- 
vass of the ballots by others than the bi- 
partisan boards of canvassers prescribed 
by the Constitution; because, as a judi- 
cial determination of title to office it fails 
to accord to McClellan his right to trial 
by jury, and also for the reason that it 
implies the right of the Legislature to 
legislate a man into office.” It adds that 
the whole question can be tried and de- 
termined in the quo warranto suit 
brought by Mr. Hearst and now pend- 


ing. 








Js 

. . : Some progress was made, 
= ts tag during last week, toward 

- ‘¢ a restoration of normal 
conditions in business and finance. Thru- 
out the week there was great interest in 
the Treasury’s issue of 3 per cent. notes. 
At first it was thought by many that it 
would give little relief, because for the 
purchase of the notes the banks must 
use cash, of which they had a scant sup- 
ply. The Treasury expected that the 
hoards of individuals would be brought 
forward, but at the end of the week it 
was seen that offerings of this kind were 
small, and that many individual bidders 
were looking for the money to bank de- 
posits rather than to sums already with- 
drawn from banks and locked up else- 
where. A group of New York banks of- 
fered, on the 2oth, to take $20,000,000 of 
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the notes, upon certain conditions relat- 
ing to the deposit of the purchase money. 
St. Louis banks were ready to take $12,- 
000,000 ; Chicago bids were small ;- Phila- 
delphia’s fell below $400,000 ; individuals 
at Cincinnati asked for $350,000, and the 
bids in San Francisco, Boston and Balti- 
more were, in each case, less than $500,- 
000. Owing mainly to uncertainty as to 
the disposal of the notes, but partly to 
demands from banks and individuals for 
cash to use in buying them, the premium 
on currency did not disappear. At New 
York it rose from 2} on Monday to 3 on 
Tuesday, fell to 13 on Wednesday, ad- 
vanced to 3 on Thursday, declined on 
Friday to 14, and was lower still on Sat- 
urday, owing to favorable developments 
concerning the new notes, to the arrival 
of $13,000,000 in gold on the “Maure- 
tania,’ and to the prospect of obtaining 
$20,000,000 in gold from Paris. For 
the first time in a year, the Bank of 
France had parted with gold ($2,000,- 
000) for New York, and it was under- 
stood that additional sums, up to $20,- 
000,000, could be obtained there (for a 
slight premium) on American commer- 
cial paper supported by first-class French 
indorsement. An interesting transaction 
in currency was the purchase (by pre- 
vious agreement) of the gate receipts at 
the Yale-Harvard football game of the 
23d by a Boston banker at a premium of 
a little more than 34 per cent. Uncer- 
tainty as to terms for the new notes was 
removed on Saturday morning, follow- 
ing conferences (on the 22d) betweén 
Mr. Morgan and the President and Sec- 
retary Cortelyou. Announcement was 
made that the Treasury would permit 75 
per cent. of the purchase money to re- 
main in the banks as a Government de- 
posit, for which the banks might furnish 
bonds of the savings bank class as secur- 
ity; that new circulation to the full 
amount of the notes would be granted at 
once (upon the security of the notes), 
and that the Treasury would distribute 
the remaining 25 per cent. of the money 
where it was most needed, probably se- 
lecting banks whose limit of circulation 
is exhausted, in order that they may be 
enabled to take out more. Notice was 
given that the Treasury would, so far as 
possible, prevent the sale of notes to indi- 
viduals who would draw cash from 














SURVEY OF THE WORLD 


banks to pay for them. It was under- 
stood that very few of the notes would 
be issued to individuals. The attempt to 
draw out hoarded money appeared to 
have been unsuccessful. This policy was 
severely criticised by opponents of the 
Administration and by some _ political 
supporters of it, who asserted that the 
Government had surrendered to the 
banks, which would gain large profits 
(with an investment of 25 per cent. in 
cash) in interest on the notes and upon 
the deposited 75 per cent. of the pur- 
chase money. It was pointed out, how- 
ever, that the desired temporary increase 
of circulation was assured and that the 
notes must soon be retired. There was 
found in the Treasury vaults $162,000,- 
ooo in bank notes which lacked only the 
signatures. This discovery facilitates a 
prompt issue of the new circulation —— 
At the end of the week it was said that 
the Chicago banks might resume unre- 
stricted payments of cash within ten 
days. They have been able to acquire 
and keep large reserves, while those of 
the’ New York banks (which have sent 
$84,000,000 to the interior) have fallen 
$54,000,000 below the legal require- 
ments. A report to the State of Illinois 
on the 20th showed that the Chicago 
banks had increased their cash reserve 
until it exceeded by $2,500,000 even the 
reserve reported on August 2oth, which 
was the largest held up to that time. 
Their present reserve (about $102,000,- 
000) is 30 per cent. of deposits, while 
the New York reserve has fallen to 20 
percent. This was pointed out by some 
who resented published assertions that 
the New York banks were hoarding 
cash, and who declared that the of- 
fenders in this respect were banks in the 
interior. At a meeting of the insurance 
commissioners of a dozen States, it was 
agreed that the insurance companies 
should be allowed to use the security 
prices of December 31st, 1906, instead of 
the prevailing lower prices, as a basis for 
a valuation of their assets in their forth- 
coming annual reports. 
Sd] 
Few reductions of wages 
ate were reported, but a great 
many manufacturing con- 
cerns reduced their working time, and a 
considerable number shut down for two 
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or three weeks, or to January Ist. Wage 
reductions of Io per cent. were ordered 
by the Thomas Iron Company, of Easton, 
Pa., and at the iron furnaces of Phillips- 
burg, N. J. A smaller reduction was 
made by two of the Michigan copper 
mining companies. At the Bethlehem 
Steel Works, 7,000 were idle, and 4,000 
at the factories of the Lackawanna Steel 
Company. Thruout New England there 
was a large reduction of hours or days 
per week by manufacturers of shoes, 
woolen goods, plush, rubber shoes, etc. 
At Lowell, the Bigelow Carpet Company 
closed for ten days. Two factories of 
the United States Rubber Company shut 
down until January Ist. Half-time was 
the rule at the Fairbanks Scale Com- 
pany’s works. Silk mills at York, Pa., 
closed for two weeks ; a large cotton fac- 
tory at Pawtucket was at work only four 
days in a week; a thousand cigar makers 
at Tampa, Fla., were laid off. These 
may serve as examples; we cannot pub- 
lish a full list. But at the end of the 
week there were some signs of revival. 
Several Pittsburg factories that had been 
closed were opened again, and $2,000,- 
ooo of new business improved the condi- 
tion of the embarrassed Westinghouse 
Electric Companies. At a dinner given 
by Chairman Gary, of the Steel Corpora- 
tion, to fifty representatives of the iron 
and steel industry, it was agreed that 
fundamental conditions were sound, that 
the recession was only temporary, and 
that there should be no cutting of ‘prices. 
On the 23d, two weeks’ wages (said to 
be about $15,000,000), were paid in the 
Pittsburg district, the greater part of this 
sum being distributed in the form of 
Clearing House checks, which are accept- 
ed in that city even by conductors on the 
street railways. It is estimated that not 
less than $5,000,000 has been hoarded 
there by foreign workmen, many of 
whom are now returning to Europe. 


Js 
Affairs of Twelfth” Ward” Bank 
" we ar an 
Certain Banks and the Terminal Bank, 
which stispended in the last week of 
October, opened again for business. Con- 
fidence in their condition was shown by 
new deposits of considerable sums. One 
of the smaller savings banks, which had 
suspended for thirty days, during. the 
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time allowed by the legal notice required 
from depositors, resumed business and 
received fresh deposits. More than half 
of the notices given by depositors to the 
New York savings banks have already 
been revoked, and it is expected that only 
a few of those outstanding will be used. 
A committee of the directors of the 
Knickerbocker Trust Company proposes 
that depositors shall take half their 
money in instalments (during fifteen 
months) and half in bonds of the 


company, at 4 per cent., payable in- 


three years.——Owing to the discovery 
of criminal transactions in the affairs of 
the group of small banks and trust com- 
panies in Brooklyn now in the hands of 
receivers, four men have been indicted 
for grand larceny and forgery. These 
are Howard Maxwell, recently president 
of the Borough Bank; A. D. Campbell, 
cashier of the same, and William Gow, 
director of the bank and organizer of the 
allied International Trust Company. 
They have surrendered all their property 
to the bank. The charges relate to ex- 
cessive loans, misleading reports, loans 
upon inadequate security, and unlawful 
temporary use of certain deposited 
funds, rather than to embezzlement or 
theft. The money claims of the bank are 
said to have been satisfied, and the insti- 
tution is said to be solvent. The indict- 
ment of several other men is expected. 
Testimony has been taken by the grand 
jury concerning the affairs of two other 
small trust companies (also suspended), 
whose funds were used in the business 
of a stock brokerage house conducted by 
the chief officers of the two institutions. 
ed 

Cie ued The census enumeration of 
Beste Bice the Cuban people having 

been completed, Governor 
Magoon has been urged by some to fix 
dates for the municipal and national elec- 
tions. Only one of the four parties—the 
Liberal faction led by José Miguel Gomez 
—asks for an early date. It would have 
the municipal and the national elections 
held on the same day, and not later than 
February. The Zayas faction of the Lib- 
erals, the old Moderates, and the Inde- 
pendents (led by General Mario Meno- 
cal) are willing that the elections shall 
be held later. me think the municipal 
elections will take place in April and the 
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national election a few months afterward. 
——tThere were labor riots in Havana on 
the 21st, masons on strike attacking non- 
union men who had taken their places. 
One of the latter was killed. That even- 
ing, the police, under orders from Judge 
Miyeres, arrested more than 200 men at 
a meeting of the Labor Federative Com- 
mittee. Among those in custody are 
Emilio Sanchez, president of the com- 
mittee, and the president of the railway 
employees’ union. The charge against 
all is “unlawful association for criminal 
purposes.” In the case of the Federa- 
tion of Labor against certain railroad offi- 
cers, who were accused of bringing 
strike-breakers to Havana from this 
country, under contract, the prosecution 
has been unsuccessful, and several wit- 
nesses who testified against the railroad 
officers have been arrested for perjury. 
—Regis Henri Post, Governor of 
Porto Rico, reached Washington last 
week, having been summoned by the 
Presidént in order that he might in per- 
son answer charges concerning his ad- 
dress, in September, to the district 
superintendents of schools. Since the 
publication of these charges—to which 
reference was made in THE INDEPEND- 
ENT of October 31st—there has been an 
official investigation. 
se 

The members of the 
The Suffragettes _ Liberal Cabinet, in 

their campaign thru- 
out the country, have been made exceed- 
ingly uncomfortable thru the organized 
distraction and interruption by the mili- 
tant women suffragists or “Suffragettes,” 
as they are commonly called. In all the 
meetings of the Government there have 
been demands for the fulfillment of the 
promises of the party to extend the suf- 
frage to all adults irrespective of sex. 
The interrupters have generally been 
ejected with little difficulty and disorder, 
but at Leeds, when Herbert Gladstone, 
Secretary of State for Home Affairs, 
was speaking, the Suffragettes and their 
male allies offered opposition, and a free 
fight took place, which put a stop to the 
meeting. In Birmingham, a suffrage 
meeting in charge of the women was dis- 
persed by university students, who threw 
tubes of hydrogen sulfid and dead mice 
on the speakers’ platform. The man- 
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agers of the Liberal party have decided 
to exclude all women from _ political 
meetings at which Cabinet officers are to 
speak. The agitation has taken a new 
form by the demonstrations in the police 
courts of all the important cities. When- 
ever a female prisoner is brought to the 
bar a woman arises in the audience and 
denounces her trial under a law which 
she had no part in making. A mass 
meeting of the Men’s League for Wo- 
men Suffrage will be held in Queen’s 
Hall, London, early in December, at 
which Willoughby H. Dickinson, M. P., 
Earl Russell, Canon Hecks, Rev. R. J. 
Campbell and Israel Zangwill will speak. 


# . 


Emperor William is re- 
German Affairs ported to have received 

much benefit from his 
residence in Highcliffe, England, and the 
operation for catarrhal trouble on the in- 
ternal ear may be indefinitely postponed. 
Prince von Biilow, the Imperial 
Chancellor, has cleared himself of all 
connection with the scandal involving 
Count Kuno von Moltke and Prince 
Philip zu Eulenberg, in the case of crim- 
ina! libel brought against Adolf Brandt, 
a pamphleteer. The Prince took the stand 
and swore that he had no abnormal ten- 
dencies or vicious habits. Prince zu 
Eulenburg appeared and gave similar 
testimony in regard to himself. Brandt 
withdrew his charges and was sentenced 
to eighteen months’ imprisonment. 
Cardinal Fischer, Roman Catholic Arch- 
bishop of Cologne, has withdrawn his or- 
der prohibiting Catholic students from 
attending the lectures of Professor 
Schrérs at Bonn University. The order 
was issued in his efforts to enforce the 
Papal Encyclical against Modernism, but 
the Prussian Minister of Education held 
that it was an interference with state af- 
fairs. The estimates of the Govern- 
ment for the expenses of rg08 have been 
presented to the Reichstag. The esti- 
mate for the Prussian army has been 
increased $1,800,000, and an appropria- 
tion of $7,660,000 is to be made for im- 
proved fortifications. To carry out the 
Government’s naval program $15,000,- 
ooo moré will be required than in 1907. 
The naval appropriation altogether will 
be $85,000,000, which will be increased 
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until 1912, when it will reach $97,500,- 

ooo. The plan is to begin each year the 

construction of three new battleships as 

large as the British “Dreadnought” and 

a i9,000 ton armored cruiser. If this is 

kept up Germany by 1919 will have 38 

first-class battleships, of which 24 will be 

of this class. The annual appropriation 

for submarines is $1,700,000. For the 

experiment in the construction of air- 

ships after the model of Count Zeppelin, 

$535,000 will be expended. The Kaiser 

Wilhelm Canal is to be widened at a cost 

of $5,000,000, to provide for the increase 

in size of naval and commercial vessels. 

The estimate for the Colonial Office also 

shows an increase. Herr Dernburg, the 

Colonial Secretary, has returned from a. 
three months’ trip to German East 
Africa, and is planning to introduce ad- 
ministrative reforms and measures for 
the improved treatment of natives and 
the development of the rich natural re- 
sources of the country. He expects this 
colony soon to be self-supporting, and in 
time to offer inducements to German 
emigrants. In German Southwest 
Africa, recently in rebellion, $6,000,000 
will be spent next year for the military 
administration. The breeding of sheep, 
Angora goats and ostriches is to be en- 
couraged in order to render the colony 
self-supporting. The schools for train- 
ing young men for the colonial service 
and foreign commerce will be better sup- 
ported and made more efficient and ex- 
tensive. 


5 


In Germany efforts 
are being made by 
Minister of Justice 
Sch6nstadt to check excessive drinking 
by students thru the influence of the 
alumni. The Verein Alter Herren, an 
organization of former corps students, 
has past resolutions condemning the 
practice of compulsory beer drinking, 
which is a universal custom in the corps 
or fraternities. The Kaiser has endea- 
vored without much success to turn the 
attention of university students to ath- 
letic sports by introducing tennis, base- 
ball and football, but he is a stanch sup- 
porter of the corps and their ancient cus- 
toms, as shown in his speech to the 
students at Bonn in 1891, when he said: 
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“It is my firm conviction that every youth 
who enters a beer-drinking and dueling club 
will receive the true direction of his life from 
the spirit prevailing there. . . . hope 
that you will always take delight in handling 
the dueling-blade.” 

Professor Forel and other temperance 
leaders have petitioned the Prussian 
Government to provide separate cars on 
the State railroads for intoxicated per- 
sons or for abstainers on Saturday and 
Sunday nights, so the latter can travel in 
peace. When the British Parliament 
reassembles the Government will intro- 
duce its temperance bill, which is under- 
stood to be of a radical character. It is 
expected that local option and some form 
of the Gothenburg or dispensary system 
- will be included, putting the control or 
management of the liquor traffic in the 
hands-of municipalities and local author- 
ities. To check the habit of drinking 
among women it is proposed to prohibit 
grocers from handling liquors. The Na- 
tional United Temperance Council has 
petitioned the Government to take action 
against the numerous clubs, which sell 
liquor to their members at all hours in 
unlimited quantities for consumption on 
or off the premises, and yet are not re- 
quired to have any license or submit to 
the restrictions imposed upon the public 
houses. The Brewers’ Society claims 
that their interests represent $955,000,- 
000 capital, which should not be destroy- 
ed without compensation, and that the 
liquor trade now supports the navy and 
a large part of the army, which cost 
would fall upon the taxpayer if the busi- 
ness were interfered with. The Fin- 
nish Diet, as we have before reported, 
has past a very stringent prohibition law, 
which, however, is unlikely to receive the 
approval of the Czar. The mere pos- 
session of liquors of any kind is punish- 
able by fine or imprisonment. A vessel 
carrying a cargo of liquors may be con- 
fiscated, and in case they are being con- 
veyed by wagon, the vehicle, horse and 
harness are forfeited to the Government. 


st 








, First the Pope, in 
The Resommmemeeee hie Syllabus and 

re Encyclical, gath- 
ered a long list of heresies from Catholic 
writers, and condemned the authors as 
Modernists. Then certain Italian liberal 
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priests wrote an anonymous book in 
protest and reply. Next the Pope 
launched his excommunication against 
all those who had written or aided in 
writing the protest, and forbade it to be 
read, under penalty of excommunica- 
tion. But they refuse to be excommuni- 
cated. L’Jtalie, a French Catholic jour- 
nal in Rome, prints an interview with 
one of the authors of the book, and asks 
him how they take the excommunication. 
The reply is interesting as showing the 
somewhat shifty course to which, in a 
case of persecution, men are driven. He 
was asked if he had said mass since 
reading the excommunication. “Why 
not?” said he; “the excommunication 
does not worry me. The Encyclical is 
not an infallible document, simply direc- 
tive, and deserves respect, but the re- 
spondents had a perfect right to correct 
its errors. In the Encyclical the Pope 
accuses us of errors we have never held, 
charged against books he has never read. 
The decision against us is of an angry 
and misjudging verdict and is a nullity. 
The decree has no value, since it is based 
on a false and erroneous examination, 
and is a stroke of lightning that hits no- 
body. He has named nobody, and con- 
science is tranquil. If in conscience I 
believe the Pope ill-informed, deceived — 
by his entourage, and that thus he ex- 
communicates me unjustly, then I con- 
sider the act as not done, and I continue 
to say mass and consider myself still a 
member of the Church I love and which 
I honor more than do those intriguers 
who surround the Pope and misinform 
him. We appeal from the Pope misin- 
formed to the Pope better informed. 
His passionate sentence against us is 
plainly unjust, since the Pope attributes 
to us doctrines and ideas which we have 
never dreamed of holding. Thus the 
excommunication does not touch us. 
Our conscience is at peace, and we shall 
say mass every day and follow it with 
a prayer for the Pope, that the Lord will 
clear his mind and free him from those 
enemies who surround him and abuse 
his good faith. He is in the condition 
of the Emperor of Germany, who was 
surrounded by that camarilla and did 
not know that he was governed by them, 
but who has now been delivered by one 
man’s courage from their control. So 
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we pray for some one who will plunge 
the Pope into a Pool of Siloam, where 
the angel will cleanse him of the preju- 
dices against the Modernists from which 
he suffers.” 

a 


The Crisis it appears that the patience 
in Portugal 20d meekness with which 

the dictatorship of the Pre- 
mier, Senhor Franco, has been borne is 
nearing its end and a revolution is threat- 
ened which may depose the King or even 
sweep away the dynasty. The imminence 
of the danger is not determinable because 
the Government exercises a strict censor- 
ship, even opening private letters, and 
many of the opposition newspapers have 
been suspended. The existence of an ex- 
tensive plot against the Government was 
disclosed by a bomb explosion in Lisbon, 
in which two persons were killed and a 
third seriously injured. The three men, 
two physicians of high standing and a 
naval officer, were engaged in the manu- 
facture of bombs of which several hun- 
dred were found in the building after the 
explosion. The police made a large num- 
ber of arrests, suppressed the papers and 
threatened the political leaders with de- 
portation to Africa in case they encour- 
aged an outbreak. It appears that the 
Conservatives have joined hands with the 
Republicans in threatening the establish- 
ment of a republic in case parliamentary 
government is not restored. The Crown 
Prince, Luiz Phillipe, Duke of Braganza, 
is said to have remonstrated with his 
father over the continuance of the admin- 
istrative dictatorship claiming that it was 
turning Portugal into a hotbed of Re- 
publicans and Anarchists and endanger- 
ing his heritage. King Carlos is reported 
to have become furiously angry and ban- 
ished the young Crown Prince to the 
Villa Vicoso, a royal residence isolated 
in a forest a hundred miles from Lisbon. 
The King recently declared that the ac- 
tion of the Government was necessary to 
put an end to the impotence and disorder 
of Parliament and that he had entire con- 
fidence in Premier Franco, who would 
continue to govern the country until the 
moment was opportune for the election 
of a new Cortes to be held. This he was 
confident would approve the action that 
had been taken during the recess. The 
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King has granted many favors to the 
army and it is believed to be loyal to him. 
The navy, however, is reported to be on 
the eve of mutiny. Senhor Franco dis- 
solved the Cortes by a royal decree on 
May 12th. According to the constitution 
the call for another national assembly 
should have been issued within six 


' months, but. he has allowed the period to 


elapse without such an announcement. 
From a financial point of view, the ad- 
ministration of Franco appears to have 
been a success, as he has reduced the 
year’s deficit from $6,000,000 to $2,000,- 
000, without increasing the taxation, 
chiefly by abolishing sinecures and other 
unnecessary expenses, which may ac- 
count for the violence of the opposition 
against him in certain quarters. The 
Government has issued the following offi- 
cial denial of the published reports: 

“The fantastic rumors concerning members 
of the royal family, the attitude of the military 
forces and political leaders, as well as the 
stories of an outbreak against order, are abso- 
lutely without foundation.” 

rd 
The organization of the 
Duma shows the rela- 
tive strength of the dif- 
ferent opposing parties, and proves that 
it is on the whole decidedly Conserva- 
tive; no Constitutional Democrats were 
elected among the officials of the House 
or members of the President’s Council. 
The reactionary I. P. Sazanovitch, of 
Mohilev, was elected Secretary, and as 
First and Second Vice-Presidents, Prince 
Vladimir Wodkonsky and Baron von 
Meyendorf, a German professor of the 
Baltic Province, were chosen by a vote 
of 263 of 402. The Constitutional Dem- 
ocratic nominee received 133 votes, and 
the Social Democrats refused to take 
part in the election. In committee of 
eighteen, which prepared the reply to the 
address from the Throne, however, six 
members of the Opposition were ap- 
pointed. The address ‘was as'follows: - 

“Most Gracious Sire: Your Imperial Maj- 
esty has deigned to greet the members of the 
third Duma and to invoke the Almighty’s 
blessing on the legislative work before us. 
We, therefore, take the liberty to express per-' 
sonally to your Imperial Majesty our feelings 
of gratitude to the supreme head of Russia 
and our thanks for the right of popular repre- 
sentation granted to Russia and secured by the 
fundamental laws of the empire. 


The New Duma 
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“Have confidence in us, sire. We wish to 
devote all our ability, knowledge and experi- 
ence to strengthening the form of government, 
which was given new life by the Imperial will 
in the manifesto of October 3oth, 1905, to 
pacify the Fatherland, to assure respect for 
the laws, to develop popular education, to 
promote the general welfare, to be a buttress 
for the greatness and power of indivisible Rus- 
sia and thereby to justify the confidence re- 
poess in us by his Majesty and the Father- 
Some encouragement is derived from the 
fact that it avoids the use of the word 
“autocrat” and alludes to the permanent 
establishment of representative govern- 
ment in Russia, but it indicates no 
further desire or intention of further re- 
forms in government. The Reaction- 
aries in debate assumed a very bitter 
tone, declaring that the Constitutional 
Democrats were not to be admitted to 
official positions in the Duma, because 
the loyalists refused to work beside Czar- 
slayers. The Minister of Justice has 
demanded that the Duma surrender one 
of the Constitutional Democratic leaders, 
Mr. Kolubiakan, to be tried for treason, 
because of a speech he made in Samara 
last May. The last Duma emphatically 
refused to surrender any of its members 
to the Department of Justice. A 
complete settlement has been effected 
between Japan and Russia of the finan- 
cial matters connected with war thru the 
payment of a draft for $24,302,200 by 
the Russian Ambassador in London to 
the Japanese Ambassador. According 
to the Treaty of Portsmouth, each Gov- 
ernment agreed to pay the other all the 
expenses for the maintenance of its pris- 
oners during the war. Japan presented 
a bill against Russia for about $75,000,- 
ooo, and Russia a clam of $40,000,000 
for the maintenance of Japanese prison- 
ers. The draft represents the balance as 
settled during the negotiations which 
have taken place since between the two 
Powers. This payment will assist in re- 
lieving the financial stringency, because 
the Bank of Russia may pay in gold. 
Repeated mutinies are reported from 
Vladivostok among both the soldiers 
and the marines. The sappers and ma- 
rines who revolted on October 29th and 
attempted to run away to Japan with two 
torpedo boat destroyers have been tried 
and condemned, and it is reported that 
189 have been hanged. The mutiny was 
incited by four girls who went on board 
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one of the destroyers, and so aroused the 
feelings of the marines that they hoisted 
the red flag and opened fire on the Ad- 
miralty. The destroyer was struck by a 
shell from a fort, and many of those on 
board, including the four girls, were 
killed by it. 


: .. Lhe engineers of the 
Raliroad Strike East Indian Railroad, 

two thousand miles long, 
have struck in demand of better pay and 
less work. The engineers are mostly 
Europeans, but they were joined by the 
natives of the traffic staff. The impor- 
tant section of the road from Calcutta to 
Allahabad is practically tied up, and 
Simla is isolated, no letters, papers or 
passengers arriving there for two days. 
At Asansol, Bengal, the junction of the 
East Indian & Bengal Nagpur Railroad, 
where six thousand passengers were 
stranded, the strikers resorted to vio- 
lence and the cars were looted. Steamers 
are unable to sail from Calcutta because 
they could get neither coal nor cargo. 
The prices of provisions are rising rapid- 
ly, and in view of the famine conditions 
prevailing in the interior the situation is 
alarming. The strike may revive the 
unrest among the natives which the Gov- 
ernment was congratulating itself upon 
having suppressed thru the seizure of 
the prominent agitators and the passage 
of a bill against seditious meetings. This 
measure empowers provincial authorities 
to prohibit by proclamation the holding 
of any public meetings without written 
permission under penalty of fine or im- 
prisonment. So far it has not been nec- 
essary to put this into effect. Believing 
that the agitation had died down the 
Government released Lajpat Rai and 
Ajit Singh, who have been confined in a 
fort at Mandalay. Mr. A. C. Banerjee, 
a Calcutta barrister, who was on trial for 
sedition, apologized to the Government 
and promised to be more careful in his 
utterances in the future. The approach- 
ing session of the Indian National Con- 
gress will be held at Surat instead of at 
Nagpur, in which there have been some 
disorders. It is expected that the Con- 
gress will not have a seditious tone, but 
will devote itself to the promotion of the 
legitimate forms of the Swadeshi move- 
ment for the encouragement of native in- 
dustries, 


























The Necessity for Currency Reform 


BY FRANK A. VANDERLIP 


[Mr. Vanderlip, formerly Assistant Secretary of the Treasury and now vice-president 
of the National City Bank, of New York, has been a prominent member of the New York 
Chamber of Commerce’s Committee on Currency and of the Currency Commission of the 
American Bankers’ Association, whose recommendations concerning emergency issues of 
taxed circulating notes may be accepted as the basis of legislation.—EpiTor.} 


be an optimist. A prosperous 

man is naturally averse to 
changes. Such a man is likely to be well 
satisfied with conditions as they exist. 
He looks with skepticism upon sugges- 
tions that would tend to bring into the 
situation new fac- 


\ COMFORTABLE man is apt to 


have not followed and in a large meas- 
uré been the outgrowth of some financial 
calamity. The Bank of the United 
States was rechartered as a result of the 
monetary chaos in which the country 
found itself at the end of the War of 
1812. The existing sub-treasury system 
was devised be- 
cause State banks 





tors or new con- 
ditions. Bankers 
as a rule are re- 
garded as typically 
comfortable and 
prosperous citi- 
zens, and perhaps 
it is small wonder 
that they are slow 
to recognize seri- 
ous defects in the 
conditions sur- 
rounding them. At 
least, it is a fact 
that in the history 
of American 
finance, unless 
spurred to action 
by some great and 
immediate necessi- 
ty, there has rare- 
ly been a_ time 
when bankers have 








allowed their notes 
so to depreciate 
that the banks be- 
came unsafe de- 
positaries for pub- 
lic funds. The 
Civil War was re- 
sponsible for the 
greenback and for 
the national bank 


note. 
In financial legis- 
lation we _ have 


been opportunists. 
We have rarely 
done anything un- 
til forced to do it 
by misfortune. It 
is not that we have 
been extraordinari- 
ly conservative, but 
rather that we have 








given effective con- 
sideration to ques- 
tions of banking or currency. There 
are in our laws few important 
enactments in relation to money that 
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been inactive when- 
ever conditions 
permitted us to remain inactive. If 
financial depression or panic pressed us 


to a point where legislation became im- 
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perative, we then legislated with more 
haste than wisdom. 

The experiences of the recent past 
should certainly result in financial legis- 
lation during the next Congress. A can- 
vass of the opinions of bankers up to a 
month ago would have left doubt 
whether or not there is any currency 
problem. Certainly there were many 
successful bankers who said there was 
not. They said our currency was as 
good as gold, and that no one ever had 
to consider whether any note was better 
or worse than another, for all are equally 
certain of redemption in gold. They said 
that there was no lack of currency in a 
country that has been able to increase its 
gold stock in ten years from five hun- 
dred million dollars to more than one 
billion and a half. So it appeared that, 
at the start of any discussion on the cur- 
rency, there would be doubt thrown on 
the very existence of a currency problem. 
The recent events have convinced prac- 
tically all thoughtful men that something 
must soon be done to remedy our cur- 
rency laws. 

A physician counting the pulse-beat 
and taking the temperature of,a patient 
may foretell with certainty an impending 
crisis in the patient’s physical welfare. 
A temperature of 103 with a correspond- 
ing quickening of the pulse-beat means 
that the patient is in danger and that the 
cause of that danger must be removed, 
or sooner or later serious results may 
ensue. Let me tell you that alternating 
periods of 100 per cent. and 2 per cent. 
money in Wall Street are just as certain 
indications of a deranged financial sys- 
tem as is the register of 103 degrees in 
a clinical thermometer a sure indication 
of physical disorder. Serious results 
may not immediately follow in either 
case, but if the evidences of derangement 
repeatedly occur, it is only a question of 
time when, in both instances, unfortunate 
results will follow. 

The physician who finds the pulse-beat 
too rapid does not necessarily locate the 
difficulty in the wrist of the patient for 
the reason that it is there he finds the 
evidence that something is wrong; nor 
would there be more logic in saying that, 
because we have seen periods of 100 per 
cent. money in Wall Street, the seat of 
the difficulty must be in Wall Street and 
the remedy should be applied there, The 


trouble is- not with Wall Street; it is 
fundamental and is inherently related to 
our unscientific currency laws. 

Periods of excessively high rates. for 
money, recurring seasons of stringency 
following each demand for funds with 
which to move the crops, other periods 
of superabundance, of gorged bank 
vaults and interest rates falling to a 
point where the return on a loan is hard- 
ly worth the expense of making it—all 
these things are significant signs of our 
imperfect financial system. They point, 
I believe, with absolute certainty toward 
organic weakness. The fundamental 
causes which lead at one time to mani- 
festations of high rates and at another to 
abnormally low rates, that bring periods 
of stringency followed almost in a day 
by periods in which funds accumulate 
more rapidly than they can be wisely em- 
ployed—the fundamental causes of such 
changes are dangerous to permanent 
prosperity. Just as surely as tempera- 
ture and pulse-beat may become physical 
danger signals that the wise man should 
promptly recognize, just so surely we 
are receiving periodical warnings in the 
abnormal register of the pulse of Wall 
Street money rates, and in the alter- 
nating periods of currency stringency 
and currency redundancy that may be 
observed at all the money centers. 

If we sit smugly by and say that we 
are satisfied with the measure of pros- 
perity which we are having, and that we 
think we shall go on very well with 
things as they are, then sooner or later 
we shall come to another period that is 
not satisfactory. We shall come to an- 
other period such as has preceded the 
enactment of most of the important ex- 
isting financial legislation. Then we are 
likely, in great haste and with little con- 
sideration, to enact legislation which 
might better be undertaken before the 
necessity for it becomes painfully evi- 
dent. 

I believe there is the gravest need for 
legislation which will provide a scientific 
system of bank-note currency. I believe, 
too, that the responsibility for such legis- 
lation lies heavily upon all bankers. 
Congress is not alone to blame if we are 
lacking in wise currency laws. If finan- 
cial leaders are utterly oblivious to the 
necessity for such laws; if bankers, even 
after they come to the conclusion that 
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legislation is desirable, are unable to 
reach an agreement as to what sort of 
legislation is expedient, it is with poor 
grace that those financial leaders and 
those bankers blame Congress for failing 
to enact wise laws. , 

There is no association of bankers 
upon whom the responsibility for a clear 
understanding of the currency problem 
falls with:so much force as it does upon 
the bankers of New York. The bank- 
ers of New York will hardly deny that 
the financial center of the country is 
there. With leadership come grave re- 
sponsibilities. 

New York is the financial center. 
New York bankers ought to accept the 
financial leadership. They ought to have 
well-considered opinions upon the cur- 
rency. The financial portion of a whole 
country looks to New York for this lead- 
ership. For New York bankers to say 
that anything practical in the way of 
suggestions must, for political reasons, 
come from some other quarter, is but a 
cheap way of escaping responsibility. 
For the financial leaders of New York to 
say that the popular prejudice against 
Wall Street is so great as to prevent their 
voices being effectively heard, and that 
it is useless for them to devote thought 
to a problem the solution of which must, 
because of political exigencies, come 
from some other place, is to offer but 
lame excuses for failure to do their duty. 

I believe there is little force in these 
protestations behind which New York 
bankers modestly step into the back- 
ground. Their proper place is at the 
front in a currency discussion. Finan- 
cial leaders should be leaders in fact, 
altho in truth not a few of them have 
given less earnest consideration to the 
great national question of the currency 
than they have to any one of dozens of 
corporate underwritings or reorganiza- 
tions. 

I believe the country is ready to ac- 
cept the leadership of New York if New 
York will accept the responsibilities of 
her position. If New York bankers will 
study the currency problem until they 
are ready to bring forth a plan which 
they believe is the best for the whole 
country—a plan which is not narrow and 
provincial, a plan free from personal and 
local bias—then the judgment of New 
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York bankers will be received by the rest 
of the country with respect and consider- 
ation. 

If the officers of the institutions repre- 
sented in the membership of the. New 
York State Bankers’ Association will 
reach substantial agreement in regard to 
what constitutes the currency problem, 
agreement as to what are the principles 
underlying its correct solution, and what 
forms of legislative enactment will be 
wise from the point of view of the whole 
country, I am perfectly confident that the 
whole country will soon come into hearty 
accord with that opinion. The principal 
reason that New York has been unable 
to influence the public opinion of the 
country on financial matters has been 
that New York bankers have had no 
well-considered conclusions. They have 
not accepted the responsibilities of lead- 
ership. They have failed to give the 
subject the consideration it merits. They 
have reached no agreement in regard to 
the course which ought to be followed. 

The country believes that when there 
is real need for legislation that need will 
be recognized by the leaders of finance. 
If the bankers of New York would once 
clearly recognize the need, that fact alone 
would go a long way toward making the 
country see the necessity for action. 
New York bankers may think it is easier 
to temporize, but the country looks to 
New York in this instance to accept the 
responsibilities of leadership. It looks to 
New York to recognize the necessity for 
legislation if urgency exists. It expects 
New York bankers with unanimity to 
point out a course that, with the welfare 
of the whole country in mind, will be the 
wisest to: follow. 

If greater financial disaster should 
ever come because we have failed to 
enact proper legislation, the blame for 
that disaster will lie against the bankers 
of New York more directly than against 
any other group of people. The bankers 
of New York, more than any others, 
have a duty imposed upon them—the duty 
ofweadership. They cannot escape the 
responsibilities of leadership. The coun- 
try will some day understand that the 
financial leaders have thus far failed to 
measure up to this responsibility. If 
that failure ever stands out clearly 
against a background of financial dis- 
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turbance, the fact will not be helpful to 
New: York’s pre-eminence: 

To my mind we have been in a lethar- 
gy of success. We heard pzans of pros- 
perity sweetly sung on every side. Un- 
exampled totals marked the measure of 
every phase of industrial and commercial 
life. We have engaged in expenditures 
of capital on a scale so vast that it makes 
the financial operations of other days 
seem petty by comparison. Labor was 
never before so fully or so profitably em- 
ployed. Business was never more active. 
And so, some of us say, there surely can 
be nothing wrong with a situation that 
gives such evidence of health and 
growth. 

Truly it is a magnificent organization 
of business which we have. With the 
health and vigor of the business condi- 
tion impressed upon us, it is difficult to 
understand that an occasional irregular- 
ity of the financial pulse-beat may be an 
important warning. The pulse-beat of 
abnormal money rates in Wall Street, 
rates that are abnormally low or ab- 
normally high, have recurred and past, 


and it is easy to believe that they mean 


nothing serious. It is, perhaps, hard ta 
believe that a brief period of overflowing 
bank vaults might in the end work 
toward serious disorganization of this 
magnificent fabric of business. We see 
undue accumulations of currency at the 


financial centers; we seé banks that must: 


pay interest on these swollen deposits re- 
loan the money with nervous haste at any 
return, no matter how low; we know that 
funds in this way may some day become 
tied up so that there may be greatest 
difficulty in liquidating the loans to meet 
an unexpected demand, but it does not 
seem to come with much force to the 
average banker that the legitimate result 
of such a situation may be financial _dis- 
aster. 

Even tho a clinical thermometer regis- 
ters a degree or so too high a tempera- 
ture, a strong man may think it a mat- 
ter which in his strength he may disre- 
gard, and so the business commuyity 
seems to rest in the security of an all- 
pervading prosperity, while the vast 
financial work of the day continues to be 
performed by machinery devised two- 
score years ago to fit a then abnormal 
situation, The free and normal develop- 
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ment of our banking system has been 
prevented by prohibitions which had 
their birth in the financial exigencies of 
the Civil War. In every other field of 
activity we have recognized that new 
conditions made new machinery desira- 
ble, but the machinery of banking has 
not been permitted to develop so as to 
keep pace with the growth of the work 
it has to do. 

With the increase in the volume of 
business done in the United States, and 
with the growth of the value of the an- 
nual product of soil and factories, the 
margin between the maximum and mini- 
mum need for currency has widened. 
That margin between the greatest 
amount of currency likely to be needed 
at one period and the least amount likely 
to be needed at another has probably 
doubled in the last ten or fifteen years 
as a result of our development. 

At the present time there is reason for 
believing that the country at certain sea- 
sons requires $150,000,000 more cur- 
rency to transact its business than is re- 
quired at other seasons. Now, remem- 
ber I am writing of currency, not of 
credit. To meet-this fluctuating demand 
for currency there is absolutely no pro- 
vision in our laws. Our bank notes in- 
crease or decrease in volume as a result 
of the fluctuation in the market price of 
Government bonds, and there is practi- 
cally no relation between that price and 
the current demand for currency. Our 
banks are permitted to give freely to 
their customers credits in the shape of 
deposits, but when a customer wants to 
convert that credit into the form of a 
circulating note he can only be accom- 
modated by taking from the vaults of the 
bank its reserve money. 

I believe the first principle to recog- 
nize is that there is not an essential dif- 
ference between a bank credit in the 
form of a deposit and a bank credit in 
the form of currency. Certain safe- 
guards must be thrown around a circu- 
lating note that are not required for the 
protection of a deposit, but with that ex- 
ception in view, this principle stands, I 
believe, as perhaps the most important 
one to recognize in a currency discussion 
—that there is not an essential difference 
between a bank note and a bank deposit, 
and that the customer of a bank ought, 
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under satisfactory safeguards, to be able 
~ to convert one into the other at will. 
One other principle that has been to- 
tally lost sight of in half the discussions 
of the currency is the principle that ade-, 
quate redemption facilities are a certain 
bar to an over-issue of circulating notes. 
People talk of the country being flooded 
with an asset currency. With adequate 
redemption facilities such a thing is in- 
conceivable. Let any student of the cur- 
rency question keep in mind the idea of 
providing absolutely adequate redemp- 
tion facilities, so that a bank note will 
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never stay in circulation a day beyond 
the time when a bank credit is no longer 
preferred in that form rather than in the 
form of a deposit, and half the difficul- 
ties of the inquiry are at once cleared 
away. . 

This is, of course, no place for a thoro 
discussion of the currency question. I 
have no plan to propose. The one thing 
that I want to urge is the importance of 
providing a scientific bank-note currency 
if we wish an indefinite continuance of 
prosperity. 


New Yor« City. 


® 
The Decline in High Grade Securities 


BY JOHN MOODY 


[Mr. Moody, formerly a banker, has for 


and as an author of works on financial and’ economic questions. 


publisher of “Moody’s Manual of Railroad 
books are “The Art of Wise Investing” and 


HE extraordinary decline in secu- 
+ rity prices in Wall Street during 
. . the past year or two, in the face 
of expanding business, increasing earn- 
ings and rising commodity prices prac- 
tically everywhere, brings into exception- 
ally clear relief the fact that, in the study 
of investment values, something of far- 
reaching importance outside of the par- 
ticular investments themselves must be 
examined and reckoned with by the in- 
tending investor. Very large sums of 
money are annually lost, and much of 
the carefully accumulated savings of the 
country is unwisely invested, because of 
lack of attention to this particular fact. 
Investors may make ever so careful a 
study of the particular property in which 
they mean to invest; they may get the 
best advice as to the proper legal stand- 
ing of the bond or stock; they may, if it 
be a railroad, carefully consider, either 
directly or with the aid of experts, the 
efficiency of management, the equity in 
the property, the financial record, sur- 
plus, margin of safety above charges, 
and all of the other hundred and one 
things that go to add to or detract from 
the standing or security of a given enter- 
prise; in short, they may leave not a 


some years been widely known as a publisher 
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stone unturned in their examination of 
the property and every test applied may 
be satisfactorily met, and yet, in spite 
of it all, they may find, as investors of 
the entire country have been finding dur- 
ing the past two years, their principai 
growing beautifully less as the seasons 
go by. 

To illustrate, let us take a case in 
point—that of the New York Central 3% 
per cent. bonds. These bonds, issued ten 
years ago, are a first mortgage on the 
main lines and many valuable branches 
of the New York Central Railroad sys- 
tem. They are absolutely secured as to 
principal, the property under them being 
worth many times the amount of the 
mortgage, and being also of steadily in- 
creasing value, and furthermore, sure to 
grow still more valuable, probably to a 
fabulous degree, very long before the 
bonds mature. The property back of 
the bond issue is far more valuable in 
every sense of the word than it was five 
years ago; the net income or profits of 
the road five years ago were ten times 
the amount needed to pay the interest on 
these bonds; this year the profits were 
nearly twelve times the amount needed. 
And yet at the present time a one-thou- 
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sand-dollar bond of this series can be 
bought for less than $860, while five 
years ago the same bond brought $1,100. 

This change in value, it should be 
borne in mind, has not been brought 
about by any deterioration in the prop- 
erty or any falling away in income, for, 
as is pointed out above, there has been 
a vast increase in the value of the prop- 
erty, in surplus, in earnings and in 
everything which goes to augment the 
tangible property itself. Therefore the 
decline cannot be accounted for as the 
decline in many active securities on the 
stock market is largely accounted for. 
The bonds are in such a superior posi- 
tion that even a very radical falling off 
in earnings could not affect their price 
to any real extent. They are, in fact, so 
well secured that they stand above the 
vicissitudes of declining earnings, in- 
creasing costs, legislative troubles or 
even hard times; and even should the 
country go thru a prolonged and severe 
industrial depression, a bond of this type 
could not suffer in position or security, 
nor could any changes in price which it 
might experience be accounted for by 
such occurrences. 

The same condition obtains with all of 
the highest grade securities, whether 
they be steam railroad, public utility, 
industrial, municipal or government 
issues. They are all down in price from 
10 per cent. to 25 per cent. of their 
values of a few years ago, and yet are 
apparently, in the vast majority of cases, 
backed up with more and better security 
than ever before. Take government 
securities, for instance. English Consols 
are today selling far below the figures 
of ten years ago, and yet no sane man 
will undertake to say that the credit of 
the British Government is not as good 
today as it was a decade ago. Look at 
New York City bonds. Certainly the 
credit of the Greater City is fully as 
good as it was a few years back. And 
yet the prices of its corporate stocks and 
bonds have suffered very severe declines 
since 1903. Only five or six years ago 
practically all municipal issues of stand- 
ing in the Eastern States were selling on 
a 4 per cent. basis or less, but today 
countless cities and towns are finding it 
necessary to pay from 5 to 6 per cent. 
for their money on long-time obligations. 
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So we find it over the entire field of high 
grade investments. 

We must therefore look for a general 
cause which is affecting the values of 
this particular class of securities. And 
let it first of all be remembered that this . 
cause is not the one which is so glibly 
past along today by the unthinking mutl- 
titude, that it is simply a part of the vast 
decline in all Wall Street securities, 
brought about by over speculation, “high 
finance.” political agitation, etc. For the 
declines in the highest grade securities 
are not matters of recent occurrenge. 
They have been existent for several 
years. One year ago. when all the spec- 
ulative stocks and inferior investments 
were at the top notch and selling at fig- 
ures far beyond the prices of five years 
back, and in many instances from 60 per 
cent. to 80 per cent. higher than they are 
today, the high grade bonds were nearly. 
if not quite, as low in price as they are 
now. For example, the New York Cen- 
tral 3$ per cent. bonds, mentioned above, 
which are selling at 88 today, were 92 a 
year ago, as against 112 five years agg 
Pennsylvania Railroad Convertible 4g, 
selling at 102 today, were 104.a year 
ago, as compared with 1134 five. years 
ago. Baltimore & Ohio Prior Lien 3}s, 
selling at 90 today, were 92 a year ago, 
having fallen from a high figure of 97 
in 1902. In other words, directly in the 
face of the great bull movement in stocks 
and speculative bonds, which began in 
1904 and culminated in 1906, all the 
higher grade securities were steadily de- 
clining. All bonds such as those legal 
for savings banks, estates and institu- 
tions in the East; all the issues which 
are regarded from the bond dealers’ 
point of view, as “choice,” and which are 
continuously sought for by the most dis- 
criminating investors, were all well along 
in their declines when the stocks and in- 
ferior securities were advancing with 
leaps and bounds. 

On the surface this fact may look puz- 
zling to many people; but of course the 
reason is not far to seek. It is entirely 
wrapped up with the money market. In 
other words, the prices of really high 
grade securities are mainly measured, 
not by earnings, not by fluctuations in 
surplus, or by any other specific facts of 
this kind, but by the prevailing rates for 
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money. If money is in demand, interest 
rates of course rise, and such securities 
fall; when money is not greatly in de- 
mand and interest rates fall, these securi- 
ties wiff rise again. As a consequence, 
therefore, in any period of great pros- 
perity, when industry is ‘expanding, 
prices rising, credit extending and ‘ex- 
traordinary industrial activity exists; we 
alWays witness a decline in “gilt-edged” 
bonds and stocks. On the other hand, 
when the reverse conditions appear, and 
trade and industry are contracting with 
prices falling, money becomes a drug in 
the market and the prices of these high 
grade securities tend to rise. And‘this 
is why it is probably safe to say now that 
even should we be facing a prolonged 
industrial depression, with trade decreas- 
ing, mills curtailing their outputs or 
closing, and commodity prices falling, 
we will, nevertheless, see such securities 
as suggested steadily increasing in value 
instead of the reverse. 

It will be seen, then, that the primary 
study for the conservative investor (the 
man who wishes to eliminate risks and 
avoid speculation as far as possible) is 
the money market. Having satisfied 
himself by the usual methods as to the 
absolute safety and security of a given 
investment and ascertained to a certainty 
that it is in the class of those securities 
which have so much and such valuable 
property back of them that there is ‘al- 
ways present a very large margin of 
safety—having done this, he must at 
once turn his attention to general condi- 
tions ; he must know something about the 
tfioney markets of the world. 

Many will, of course, contend that 
whether a man speculates or invests, he 
must, in any event, study the money 
market, and that the recent disturbances 
in Wall Street are proof of this. All of 
which is true. But it should not be for- 
gotten that the relationship of the spec- 
ulative security to the money market is 
essentially different from the relationship 
of the high grade bond or stock. The 
price of the speculative security is af- 
feeted first of all by earnings or profits, 
and while the Union Pacific common 
stock was mounting in price from $80 
per share in 1903 to $190 per share in 
1906, as a result of a practical doubling 
of the company’s net profits, the 4 per 
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cent. first mortgage bonds of the company 
were declining steadily from about 104, 
until this year they have fallen below 94. 
And this double movement has been at 
the same time going on in all the active 
quotable securities of the great corpora- 
tions, railroad or other. -The 5 per cent. 
first mortgage bonds of the Steel Corpo- 


‘ration declined from 115 to less than par, 


while the preferred stock of that corpo- 
ration was rising from $50: to $r1o per 
share, and the common stock from $10 
to $50 per share. The explanation of 
this is, in simple terms, that while the 
changes in the prices of the bonds were 
the direct result of the price of money 
in the markets ‘of the world and nothing 
else, the changes in the prices of the 
stocks were, as far as the rises were con- 
cerned, chiefly a result of increased or 
increasing earnings. Of course this does 
not mean to say that the prices reached 
by many speculative stocks last year 
were justified by the earnings, but,’ nev- 
ertheless, the bases of the upward move- 
ment were either earnings as reported or 
as predicted. The later declines, how- 
ever; of the speculative securities: were 
not occasioned by the interest rate in the 
same sense that the declines of high 
grade bonds were so occasioned ; but the 
enormous declines in the stock markets, 


. finally running into panicky conditions 


and carrying everything down to absurd- 
ly low figures, have been caused, not by 
the mere fact that money was command- 
ing 6 per cent. or more over long periods 
(the factor which affected the high 
grade bonds), but because of the vast 
over-extension of credit, inflation, a gen- 
erally “toppy” condition and a speculative 
mania in both this country and Europe, 
all of which has been coupled with our 
own unsatisfactory banking system, 
making it almost impossible to relieve a 
distressing monetary situation when it 
imperatively demands relief. 

Thus, reviewing the situation as a 
whole, we find that the real investors in 
this country’s resources and enterprises 
have, during the past few years, been 
going thru a rather discouraging experi- 
ence. First, those who, since 1902 or 
1903, have been investing in the highest 
class issues of bonds and stocks, have 
been having the unpleasant experience 
of seeing their investments slowly but 
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surely shrink in value, with the result 
that, in most cases, the person who in- 
vested $1,000 at 4 per cent. in 1902 has 
seen his investment undergo a shrinkage 
of 20 per cent. or more, so that he can 
get but $800 or less for his bond today. 
On the other hand, the less conservative 
investor who in 1902 or 1903 bought 
stocks or speculative bonds has had, first, 
the felicity of seeing his principal nearly 
double itself in many cases, and second 
(unless he got out at the top, and most 
never do), the dismay of witnessing his 
investment rapidly shrink to far less than 
its original value. 

It might be contended that on this 
showing the high grade investments 
have really proven themselves to be, from 
the investor’s standpoint, low grade, and 
that the lower grade or speculative secu- 
rities have worked out in many cases 
with a higher grade result. But this is 
unsound reasoning. While the holder 
of the well secured bond has faced a 
very serious decline, he has not failed to 
receive his interest, and is more certain 
of it today in most cases than ever be- 
fore. It is true that over a long period 
he has not been able to sell out and get 
his money back, but now that financial 
troubles are upon the country and a set- 
back in general business seems apparent, 
he can look calmly to the future, for a 
setback in business must surely bring; in 
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‘a reasonably short time, a much lower 


rate for money, and with the lowering 
of the rate there is bound to result an 
equivalent appreciation in the market 
price of his investment. 

On the other hand, the holder of the 
speculative security, where he has not 
already become panic stricken and sold 
out at the bottom in the sudden and 
spectacular’ crumbling of prices, cannot 
face an industrial setback with anything 
like the same equanimity, as, aside from 
the money rate factor, which will, of 
course, have its favorable effect on his 
holdings, he must also reckon with the 
question of earnings. Earnings directly 
affect the standing and value of his secu- 
rities, and, of course, an industrial set- 
back is certain to be accompanied by a 
decline in the earnings of the large cor- 
porations. Therefore, he must scan the 
horizon with the greatest care, and while 
the extraordinary prices reached this 
year are illogically low, and a normal 
rebound is sure to follow, the stock- 
holders’ path is naturally not strewn with 
roses. Should a moderate industrial 
depression occur, the high grade bond- 
holder can feel perfectly secure; earn- 
ings need not worry him and dullness in 
trade will tend to benefit him. The low 
grade holder, however, while being 
helped by easy money, will at the same 
time be menaced by falling profits. 


New Yor« City. 
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quite generally entertained con- 

cerning what is commonly known 
as money. For example, people are ac- 
customed to say: “Mr. Smith has a 
great deal of money.” Now, as a matter 
of fact, Mr. Smith may not possess a 
large amount of money in the strict sense 
of the word, but he owns property or in- 
vestments which are the equivalent of 
money. Money is aptly called the “cir- 


T cuit is a popular misconception 


culating medium.” It corresponds to the 
blood in the animal physiology. The 
United States Government is the source 
of this life-bearing medium, coining gold 
and silver in its mints, issuing gold and 
silver certificates or authorizing national 
banknotes; while every bank and trust 
company, no matter where located, is like 
an artery providing the means for its 
complete circulation. 

Money is most useful when passing 
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freely from one possessor to another in 
the discharge of current obligations. It 
is then performing its proper function 
and renders possible the normal transac- 
tions of business, 

The multiplicity of functions which a 
certain sum of money may serve in the 
course of a business day is shown by the 
following simple illustration: A business 
man draws from his bank a certain 
amount of currency, which he uses in 
paying his employees, who in turn use it 
to pay their grocery bills, meat bills, 
rents and other expenses. The grocer 
and other dealers who thus receive the 
money deposit it in the various banking 
institutions patronized by them and it 
begins its beneficent work anew. Thus 
in a few hours this money has past thru 
many hands and has discharged as many 
obligations. 

In the history of the world many com- 
mon articles have been made to repre- 
sent currency. For example: bits of 
leather, bark from trees, pieces of tin, 
bronze, as well as gold and silver, have 
served as circulating media for nations 
and peoples. In Italy at one time salt 
was used as legal tender and the word 
salary is traced to the fact that when a 
man was paid in those ancient days for 
his services he received salt. Cattle have 
been used for money; and in the early 
history of our country, tobacco served a 
like purpose. 

The simplification of money as a rep- 
resentative of values has been.the con- 
stant object of financial legislation. Yet, 
even in the most civilized countries at 
the present time, it is very much like 
other commodities. Like grain, it might 
be practically all removed from one 
locality to another, producing a plethora 
in one place and a dearth in another. 
But a fairly even distribution of the cur- 
rency in circulation is maintained by rea- 
son of the interest rates, which rise where 
money is scarce and which fall where 
it is plentiful. 

Just at the present time the available 
money supply thruout the entire country 
has been reduced to a point below the 
requirements of commerce and trade, 
because of some definite condition which 
financial authorities are, quite generally 
agreed is due to the fact that it is being 
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hoarded instead of being allowed to cir- 
culate freely. 

J. J. Hill says: “There is nothing in 
the actual business conditions of the 
country to cause or to account for the 
financial stress everywhere so severely 
felt. The crops are good, and until 
money began to disappear prices were 
higher than for many years. Business 
as a whole is sound at the core. Neither 
is there an insufficient volume of money 
in the country. A year ago there was 
enough for all current needs. The 
trouble clearly comes from the hoarding 
of money.” 

President Woodward, chairman of the 
New York Clearing House Committee, 
says: “Everything in New York is get- 
ting smoother and smoother every hour. 
If people will calm down and get over 
their senseless frenzy of hoarding money 
everything will be well.” 

The injustice of keeping money in a 
vault, or hiding it in some secret place, 
is amply proven by the fact that there is 
in circulation only a little more than $32 
in currency for each individual inhabi- 
tant of the United States. If, therefore, 
each person should hide away $32 there 
actually would be not a dollar of the cir- 
culating medium left for the purposes of 
commerce. When, therefore, an individ- 
ual takes from the regular channels of 
circulation $1,600, we will say, and hides 
it in a vault or some supposedly safe 
place, he is depriving the commerce of 
the country of the per capita share of 
fifty persons. A reliable New York 
financial journal says: “The editor 
knows of a single instance of hoarding 
which has involved the deposits of no 
less than $50,000 dollars in cash, which 
has been placed in a safe deposit vault 
—the contribution of three individuals 
whose fears have overcome their judg- 
ment.” 

The hoarding of money just at this 
season of the year is doing an irreparable 
damage. The farmer is just at this time 
marketing the greater portion of his an- 
nual product. In many cases his prod- 
uce is perishable. In other cases, he is 
unable to hold his crop during the win- 
ter season or even during a portion of 
the winter, because of the fact that he is 
not provided with adequate storage 
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facilities. Moreover, he may be serious- 
ly ctamped financially as a result of even 
a slight delay in realizing upon his crop. 

The country is now actually suffering 
because of the inability of its facilities 
to handle its wealth. From the stand- 
points of patriotism, humanity and self- 
interest it.1s the duty of everybody to as- 
sume his share of the responsibility in 
overcoming this untoward condition. 

The. best and quickest remedy for -our 
present commercial -ills is. for every’ in- 
dividual who is hoarding money to. re- 
turn it to its usual employment. For, 
currency must be made immediately 
available. It must be kept moving. It 
should not stagnate. It is therefore as 
much the part of every citizen to put his 
surplus money to proper uses as it would 
be for every able-bodied man to respond 
to draft for military service. : For it is 
in this way only that money will be made 
to again appear in circulation and a nor- 
mal situation be brought about in. the 
country. 

The Secretary of the Treasury, George 
B. Cortelyou, at the very beginning. of 
our present difficulties, said: “I believe 
that if the money hoarded were at once 
put back in the channels of trade, there 
would be, within twenty-four hours, an 
almost complete resumption of business.” 

It is absolute: foolishness to lose faith 
in banks.. It.is a sign. of misanthropy 
which. should .be .no more. indulged in 
than .should those .signs of insanity by 
which the courts are guided in depriving 
men of their freedom. The fact is that 
the depositors of a sound banking insti- 
tution are the best secured creditors in 
the country, because every deposit is a 
first lien on the entire assets of the insti- 
tution. The prime requirement of a safe 
bank or trust company is adequate capi- 
tal and surplus, which must be entirely 
exhausted before the depositors can lose 
one dollar. The next matter of consider- 
ation is that of management. This is a 
question of men, their financial responsi- 
bility and integrity—matters which can 
be easily determined by a little careful 
investigation. . 


If, however, patriotism and_ safety 


were the only arguments against hoard- 
ing money we might expect that some 
persons would argue self-preservation as 
the first law of nature and prefer that 
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their money be held under their own pro- 
tection. But the interest paid by savings 
banks and other financial institutions 
should be taken into consideration ; and 
in this connection it is interesting to note 
that money deposited at compound inter- 
est will double in from -seventeen to 
twenty-five years, according to the rate 
of interest, which varies in different 
localities. Then, again, there is. the risk 
of losing money which is kept in an office 
safe or in some supposedly secret hiding 
place. Almost daily the newspapers con- 
tain reports of cases where persons have 
lost their hard-earned savings.thru the 
folly of keeping their money in. their 
homes. But the bank and trust company 
assume the responsibility for the safety 
of all.funds entrusted to their care, and 
it is the mission of thes institutions to 
accumulate the small savings of thou- 
sands of depositors and employ the ag- 
gregate in those channels of commerce 
and manufacturing where absolute safety 
is assured. One lesson which the pres- 
ent financial situation has taught is the 
danger of speculation on the part of the 
inexperienced. 

In this connection it might be well to 
speak a word about a point which has 
never received the consideration which it 
deserves, viz.: That in speculating a 
man, aside from the danger of loss, im- 


’ pairs his faculties for the transaction of 


his own particular line of business. Take, 
for example, the business or professional 
man whose duties demand undivided at- 
tention and a clear head. Now suppose 
that this man has invested his money in 
various stocks. We see him at the break- 
fast table scanning with feverish anxiety 
the financial columns of his newspaper. 
Later in the day perhaps we find him in 
the office of his stock broker watching 
the changes being made with lightning 
rapidity on the boards or holding in 
trembling fingers the tape as it issues 


from the ticker. Any experienced banker 


can tell you of many instances where 
bright, progressive men, with brilliant 
futures. before them, have failed because 
their vitality was sapped by the fever of 
speculation. Let the small investor fore- 
go the possible profits of speculation and 
escape its peril. Let him be satisfied with 
a reasonable rettirn for his money. 

It .is gratifying to witness the general 
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confidence on the part of the public in 
the financial institutions of the country 
and in the men who conduct their affairs. 
As a single instance of this confidence 
may be mentioned the. fact that the Chi- 
cago Federation of Labor recently ex- 
pressed its confidence in the banks; and 
many individual labor unions have taken 
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positive action of the same kind. This 
growing faith in the minds of the peo- 
ple is a most important factor in un- 
raveling the tangle of the present situa- 
tion. It is public confidence that will 
cure the ills and fill the arteries of com- 
merce with the blood of life. 


CLeveLann, Onto. 


The Jeweled Chain 


BY ANNETTE KOHN 


The Emerald Cup. 
Awake, O Earth, from dream and sleep, 
Put on thy veil of green, 
Unlock the waters of the deep, 
Wear thou thy bridal sheen, 
Wear, wear thy bridal sheen. 


- Violets open their blue eyes, 
The dogwood glows in light, 
The daffodils look to the skies, 
The apple-trees flush white, 
The apple-trees wear white. 


Within the glens and hidden dells, 
There breathes the breath of life; 
All thru the greening forest swells 
A note with music rife, 
With sweetest music rife. 


Awake, O Earth, to joy and Spring, 
Arise for Love is near— 

Awake, my heart, and dance and sing, 
For Love with Spring is here, 
For Love and Spring are here. 


Opal Fires. 
The summer burns thru mead and dale, 
A voice comes from the sea, 
Sweet winds blow over hill and vale, 
And all are calling me, 
Are calling, calling’ me: 


The mighty forces ofthe earth 
Now all their strength reveal; 
The seed of Spring has come to firth: 
And sends my soul appeal, 

Unto my soul appeal. 


O Summer noon of Love. divine, 
I feel thy mystic spell— 

I clasp thee to this heart of mine, 
That in me.thou shalt dwell, 
Forever in me dwell. 


For what in heaven or earth like_thee, ~ 
Thou summer sun of Love, 

Here, here and now, men worship thee, 
An angel from above, 
Thou angel from, above. 


The Ruby Chalice. 
The _harvest’s in, the cup runs o’er, 
Drink, drink, the wine that’s near, 
Ere sear brown leaves fall at thy door; 
The fill of joy is here, 
Joy’s fill, its fill is here. 


What Spring hath sown and Summer borne, 
In Autumn’s lap doth lie; 

The colors of the rosy morn, 
More deep in sunset sky, 
Make deep the sunset sky. 


The linked fires burn swift and low 
Round Autumn’s ruby head, 

The braided band above her brow, 
Falls loosely thread by thread, 
Falls loosely, every thread. 


So fill thy garner and thy. store, 
Fill full for hour of reed; 

For thou wilt want Love more and more, 
As swift the hours shall speed, 
As swiftly they shall speed. 


Diamond Sprays. 
Beneath the winter’s freezing breath, 
The icy rivers run, 
The world lies naked, stark in death, 
Wan. are the moon and stn, 
All wan the. moon and sun.., 


The wolves howl through the long, long night, 
All. voiceless: is the day, 

The birds, have’ flown to one of light, 
The woodland world’s away, 
Its* world is all away. 


. Where now, O Spring, thy violet chain? 


here, Summer, thy rose crown? 
The grapes of Autumn glowed in vain, 
The green leaves dust are grown. 
All dust the leaves are grown. 


r he‘rains in pity come and weep, 
The winds moan loud and sigh 

For Beauty in its last long sleep, 
For Life that could but die, 
‘For Love that could but die. 


7" * The. Sapphire Chain. - 
- But petithe cycle's not ¢omplete— = 
e has.a.word to-say; 


paar ‘bat 2 


ie gate to life more swéet, 


- Spring denne again alway, 
Spring comes—Love comes  ALWAY | 


| New. York. Cae 





New Aspects of American Immigration 


BY HERBERT FRANCIS SHERWOOD 


[Under the provisions of the Immigration Law passed by Congress last winter, a com- 
mission of nine, consisting of three Senators, three Congressmen and three others, was 
appointed to make a thoro investigation of the subject of American immigration. Six 
members of this commission spent the summer in Europe. The investigation in Europe is 
just being concluded. Practically all the Continental countries were visited. One member 
also visited Syria. Mr. Sherwood, who is a special writer on the staff of the New York 
Tribune, and who has been for several years a student of immigration, accompanied the 
sub-committee of the commission in the capacity of a journalist and student. He desires 
it understood that any statement of opinion or of conclusion is his own. The commission, 
not having completed its work, has not reached its final conclusions.—Epror.] 


RACTICALLY all the European sessed of sane minds, or who are likely 
p governments are opposed to emi- to become public charges, to enter the 
gration. It robs the country of country, a weeding process is going on 
material for military service and for the which is leaving the less desirable at 
cultivation of the land. As the United home. The result of the exodus in all 
States does not permit men and women the countries from which emigrants are 
who are not of good physique and pos- coming in large numbers, has been that 














THE SUB-COMMITTEE ON ITS WAY TO EUROPE, 


Reading from left to right: Senator W. P. Dillingham (Chairman), Congressman W. S. Bennet, Congress- 
man J. L. Burnett, Senator A. C. Latimer, Congressman B. F. Howell and William R. Wheeler. 
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DINNER TIME IN THE STEERAGE OF THE STEAMER WHICH CARRIED THE COMMISSION 
TO EUROPE. 


The picture illustrates the clashing of the Italian and United States laws. The United States requires tables 
in the third class. Italy specifies that Italians shall be fed in, messes. 


the wage of unskilled labor has risen, 
until now, in most cases, it is doubled. 
In other words, where a man once earned 
20 cents-a-day he now would earn 40, 
if he were not in the United States re- 
ceiving from $1.25 to $1.60 for a shorter 
day’s toil. In the agricultural sections of 
Southern Italy, in Austria, Hungary, 
Greece and Syria, the wage of farm 
labor has risen. Thus emigration has 
been a benefit to the peasant in two ways. 
It has given him supplies of money from 
abroad and it has provided him with bet- 
ter wages at home. 

Barring Turkey, whose ruler has for- 
bidden it, none of these countries is in a 
position arbitrarily to forbid emigration. 
To do so would be to restrict ‘the free- 
dom of movement of their citizens, 
which, in some cases, is guaranteed by 
their constitutions. 

The population of Italy, according to 
Adolfo Rossi, one of the Italian Commis- 
sioners of Emigration, and one of the 


best informed men in the world on the 
subject, who made this statement to the 
writer, is decreasing at the rate of 250,- 
000 a year because of emigration. About 
one million of her citizens annually leave 
the country bound for the United States, 
South America and the neighboring 
European countries. Of this number, 
perhaps 250,000, or one-quarter, return 
at the end of the labor season. As the 
normal addition to the population is only 
about 500,000, Italy is losing from her 
working force at the rate of a quarter of 
a million a year. There was a time when 
it was difficult to support her population 
and the country, economically, was over- 
crowded. That time has past and Italy 
is seeking means to restrict emigration, 
without violating the provision of her 
constitution, which guarantees freedom 
of movement. 

It is the custom of the steamship com- 
panies transporting Italian emigrants to 
secure their passengers thru agents with 
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whom they have contracts, somewhat 
after. the manner that life insurance is 
written in this country. The agent, who 
enters into the contract, employs sub- 
-agents in. different communities to sell 


te 
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goes into so much detail regarding the 
subject of emigration as Italy. So pa- 
ternal is the national government in its 
relations with its emigrating wards that 
in many-cases it may be sai they have 

















THE IMMIGRANTS’ ONLY DINING TABLE ON THIS STEAMER IS THE DECK. 


tickets on a commission basis. The Ital- 
ian law limits the number of these sub- 
agents to one for each. steamship line in 
a mandamento, or political djvision con- 
taining from twelve to fifteen villages. 
There are about 12,000 scattered thru 
Italy selling steamship tickets. An emi- 
gration bill is now before the Italian Par- 
liament to reduce the number of sub- 
agents to one in each circondario, or po- 
litical division containing from twenty- 
five to forty villages. This will cut down 
the total number in the country to about 
6,000. Neither they nor representatives 
are to be permitted to go about the ter- 
ritory assigned to them to solicit busi- 
ness. 

No country in the world in its laws 


more than the comforts of home while 
en route. From the moment they be- 
come possible migrants. to another coun- 
try until they set foot on foreign soil, 
they are under the protection of the emi- 
gration laws. A book of 112 pages is re- 
quired.to contain the laws and bylaws. 
These go into such detail that not only 
do they provide for the establishment of 
the third-class steamship rates by the 
government officials, but the place at 
table on the steamship is specified at 
which shall sit the Italian commissioner 
who accompanies each vessel carrying 
Italian emigrants. 

In some details the Italian and 
American laws clash. The Italian law, 
for instance, prescribes that the third- 
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class passengers shall be divided into 
messes of six. One of the mess is ex- 
pected to secure from the galley the 
food for his group. Nothing is said 
about tables. The American law re- 
quires tables and seats. 

On the steamer on which we crossed 
to Naples the third-class passengers 


were obliged to eat in groups, as re-_ 


quired by the Italian law, there being 
one receptacle for the group for each 
kind of food. On the pleasant days 
they sat about the portion of the deck 
reserved for them, picnic fashion. 
Under the Italian law the dormitory 
system of berthing the third-class pas- 
sengers is recognized. The reauirement 
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unmarried women and for families, the 
portion of the ship where the men trav- 
eling alone shall be berthed being spe- 
cifically set forth. The chief point of 
conflict lies in the requirement of. the 
American statute that “berths... . shall 
be separated from each other by parti- 
tions as berths ordinarily are  sepa- 
rated.” Obviously a steamship com- 
pany has to make a choice as to the laws 
which it shall obey. There are reasons 
why it should obey the Italian rather 
than the American. Italy furnishes the 
passengers and sends a commissioner on 
each steamer to see that the laws are 
obeyed. 

A source of stimulation to emigration 

















THE ONLY. TABLE IN THE THIRD CLASS 


OF THE STEAMER WHICH CARRIED THE 


COMMISSION TO EUROPE. 


under the Italian law is that there shall 
be a compartment for men and another 
for women. The United States laws re- 
quire that there shall be separate com- 
partments for men traveling alone, for 


in Italy is the insurance companies, 
which, for the sum of ten francs, or $2 
American, will .insure to the emigrant 
the return of the money he has spent to 
go to another country if he is rejected 
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and pay to his family a specified sum if 
he loses his life. The proposed law 
will make it necessary for these insur- 
ance companies to receive authoriza- 
tion from the Government for the con- 
duct of their business and to deposit a 
suitable sum of money as a guarantee of 
observance of the laws. 

In view of the yearly influx of $10,- 
000,000 from America, Austria is pas- 
sive in her attitude toward emigration. 
Austria has no specific emigration laws, 
but a bill drawn and introduced into the 
Reichsrat two or three years ago, pater- 
nal in character and aimed at the protec- 
tion of the emigrant, may be past in the 
course of the next two or three years. 

Hungary’s desire to strengthen herself 
as a nation ‘and retain her laborers is the 
reason for the hostile attitude which the 
Magyar government manifests toward 
emigration, It seems curious that a 
country that would come to some sort of 
an understanding with a foreign steam- 
ship company for the transportation of 
emigrants, and whose minor officials take 
extreme measures to enforce it, should 
be at the same time hostile to emigration. 
It is explained in this wise: ‘The people 
insist on going. Their emigration can- 
not be arbitrarily checked. Therefore 
Hungary endeavors to guide the stream 
of human beings in such a way as to 
build up the commerce of Fiume, her 
only port, and help in her aim of making 
. this port a rival of Trieste, Austria’s 
neighboring and chief port. Unfortun- 
ately: for the poor Hungarian emigrant, 
Fiume, being on the Adriatic, is a much 
longer journey from New York than are 
the North Sea ports. Therefore he fre- 
quently attempts to go by the latter 
route. Everywhere in Hungary orie who 
is looking for information regarding emi- 
gration hears tales of emigrants being 
stopped at the borders by Hungarian off- 
cials and directed to go to Fiume; of the 
confiscation of tickets for the North Sea 
route, and, even of the opening of mail 
which appears to contain prepaid steam- 
ship tickets. One dislikes to believe such 
tales, but they are heard so frequently 
and agree so exactly in detail, that one is 
constrained to conclude that Hungary 
acts toward her people in this respect in 
rather a rough manner. It is hardly 
necessary after the above to say that 
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Hungary has laws regarding emigration. 
Turkey forbids all emigration. In Tur- 
key, laws sometimes work ok same 
way that New York laws regarding dis- 
orderly houses do. They furnish levers 
for extorting money from those upon 
whom they bear. A Syrian with a pound | 
Turkish in his hand can board an emi- 
grant steamer without any difficulty. 
That is the recognized tariff for looking 
the other way. 

Rumania is an exception to the rule 
among European countries. She is de- 
lighted in having an emigration. for 
within her borders are more , em in pro- 
portion to the population than are to be 
found in any other country on the globe 
—and the Jew is the only emigrant from 
Rumania. Rumania loves the Jew so lit- 
tle that he is refused citizenship and is 
described in her laws as an alien residing 
under her protection. She requires of 
him military service, but refuses him po- 
litical rights. Once she promised to 
recognize the sacrifices which had been 
made in war by the Jews by making 
them citizens. When the list of those 


‘who were thus to be rewarded for their 


patriotism was made public it was dis- 
covered that it was a sort of posthumous 
honor, for the eight hundred names on 
the list were of men who had been killed 
in battle, and the honor did not descend 
to their children. The Rumanian Jew is 
literally a man without a country. Once 
he crosses the border he is not permitted 
to return. This is especially trying to 
the emigrant, for the countries bordering 
Rumania thru which he must pass on his 
way to the coast are hostile to him also, 
and, therefore, if his way is not properly 
paved with cash, and he is rejected, his 
lot is a trying one. 

When the sub-committee of the Com- 
mission was in Rumania it was -noised 
abroad that it was seeking emigrants and 
would pay their way to America. ‘The 
Jews thronged about the party, threw 
them petitions and, trying to kiss their 
hands, besought them to take the suppli- 
cants across the Atlantic. A large pro- 
portion of the Jews of Rumania are so 
poverty stricken that their only hope of 
escape to a better land is the prepaid 
ticket contributed by some more fortun- 
ate friend on the western shore of the 
Atlantic or in England. 























A knowledge of the number of immi- 
grants who are returning to Europe is 
essential to a fair estimate of the effect 
of immigration on this country. Up to 
the present time little attention has been 
paid to the statistics of returning aliens. 
Judging from what was learned this 
summer the percentage of those who re- 
turn to Europe is. greater than is gener- 
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average being 666. The captain of the 
ship stated that those returning to 
Europe were less healthy in appearance 
than those westbound. 

Another point for investigation is the 
effect of American labor conditions upon 
the health of the immigrant. On the 
steamer on which the Commisison went 
to Naples were 300-odd third-class pas- 

















CONGRESSMAN BENNET AND MRS. BENNET AND ADOLFO ROSSI, 


ITALIAN COMMIS- 


SIONER OF EMIGRATION, IN CALABRIA STUDYING SOURCES OF EMIGRATION. 


ally imagined. While returning to 
America I learned that the ship on 
which I was traveling was carrying 
back to Europe each trip in the third 
class one-half the number of passengers 
transported to America. In a pinch the 


vessel could accommodate 1,400 immi-’ 


grants. The average number of pas- 
sengers in the third class eastbound on 
the four voyages for which I secured 
figures ranged between 463 and 917, the 





sengers. Of this number, 68, or more 
than one-fifth, were going home because 
of illness. Twelve were suffering from 
pulthonary ailments. The disease in 
nearly every one of the twelve cases was 
said to be tuberculosis. The ship’s 
physician stated that there were several 
cases of the disease in the third class on 
each eastward voyage, and added that 
it was his opinion that the Italians in 
America tried to subsist upon the diet 
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A HOUSE IN KRASICA, CROATIA, BUTI WITH MONEY EARNED IN AMERICA. 


they had been accustomed to at home, 
and that it was insufficient to meet the 
drain upon their stock of vitality under 
the labor conditions of their new dwell- 
ing place. I have talked with American 
physicians practising among Italians. 
They support this. opinion. In a num- 
ber of places in Italy from which immi- 
grants come it was learned that former 
residents returned from America suffer- 
ing from this disease. It was stated on 
good authority that as many as twenty- 
five had returned in one year to one 
Sicilian town for the purpose of recov- 
ering from the “white plague.” 

Are criminals coming to the United 
States and how do they get in without 
detection? While in Syracuse, Sicily, I 
became acquainted with an unusually 
intelligent youth, whose business of 
selling antiquities had brought him in 
contact with Americans and caused him 
to learn the English language. A prom- 
inent New York banker had met him, 


and, attracted by his qualities, had in- 
vited him to come to America to study. 
The youth inquired very particulatly. of 
me regarding life in New York, and 
then said he had thought of coming, -but 
was afraid of the Black Hand operators 
in the American metropolis. This ‘was 
in the land popularly supposed - by 
Americans to be infested with brigands 
and the home of the Black Hand. At 
Palermo it was learned that, in the 
course of the last ten years, while the 
population of the city has doubled, the 
criminal population has actually been 
cut in half. The chief crime was that 
now practised so extensively by Italian 
criminals in this country. The natural 
inference is that some of Palermo’s 
criminals have emigrated to America. 
Cases were found of Calabrians who 
had been threatened by the Biack Hand 
in New York and had sacrificed good 
positions in order to return home, where 
they felt safe. 




















The. national goverment of Italy ap- 
pears to jbe sincerely 
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the influx of money, and one saw houses 


endeavoring te~-and shrines: erected~by means provided 


prevent Italians of criminal propensities +,{rom this.same source. In some villages, 


from, reaching America. 
passports to departing citizens. care is . 
taken to see that the wishes of the couin- 
try to which they are going are respect-_. 
ed, and none is supposed to be given to 
a person who has a criminal record to 
go to the United States. There are loop- 
holes, however. The officials of small 
communities perhaps might be willing; 


wan issuing where once three or four families lived in 


one house, éach family had a house to 
“itself. On fhe ‘wails of a church in 
“Gessd, “Sicily, which had been partially 
burned, hung a list..of the subscriptions 
made toward the restoration of the edi- 
fice. When one read upon the sheet an 
unfamiliar Sicilian name and following 
it, “Pleasantville, N. J.,” one began to 


to stretch a point in connection with the®, realize more definitely than before what 
emi tati n meant to the home land. 
A;sojotrn in America, according to 


¥ 


granting of a passport in favor of.a 


person whose presence in their baili-..«: ‘ 
wicks was, annoying. : Apparently pass-" “the tt 


ports are issued to persons. Rb. faye ~ 
criminal records to’ go to Cana 2; It 18 
not difficult to imagine a. person With a 
Canadian destination leaving. the “train 
somewhere. between New-York and 
Canada, or returning over the border. 
Moreover, it is not impossible for an 
Italian to ship as a member of the crew 
of a merchant vessel bound for the 
United States and desert atgthe Amer- 
ican port. Merchant vésséls are ~ not 
watched by the Italian emigration offi- 
cials, nor are they the subjects of strict 
observation by immigration officials in 
the United States. Such vessels have 
been known to sail away from Italian 
ports with crews numbering twenty or 
thirty more than when they returned. 
Referring to the amount of money 
which immigrants are sending back to 
their old homes, and the uses which are 
being made of it there, I may say that I 
traveled thru the sections from which im: 
migrants come, and in many places were 
to be seen evidences of this phenomenon. 
In Sicily one heard everywhere of 
changed conditions of living because of 


rmony of: some of the officials and 
zs/whom I met, is beneficial in 
nthe lives of the people. 






e 
cits. efiect 


“ty The-life-gh- -another country does them 


a ‘gtcat, deal 6fgood,”. said an Italian offi- 

ial fr Sicil¥, teferring to the emigrants. 
“Wheh they retiirn, their horizons have 
beext bréadened* and they benefit Italy.” 

In Krosno, Galicia, I talked with a 
half dozen men employed in the oil works 
there, who had been in the United States. 
To the manager of the works I put the 
question, “Who are the better workmen, 
those. who have been in America, or 
those who have not?” He replied that 
he preferred the former. 

Lack: of space forbids the enumeration 
of the towns in Calabria, Sicily, Croatia, 
Galicia and Syria in which new houses 
constructed by the fruits of labor in 
America were seen. Strange as it may 
seem, Syria appeared to have many more 
of these houses in proportion to its pop- 
ulation than any other country. Amer- 
ica is helping men in other parts of the 
world to satisfy desires for material 
things, but, better still, is helping men 
to discover their latent powers. 


New York City. 






































DAVID JAYNE HILL. 


It has just been announced that Mr. Hill, now United States Minister to the Netherlands, will succeed 
Mr. Charlemagne Tower as Ambassador to Germany when Mr. Tower retires, early next year. Mr. Hill’s 
appointment to his new post is in the nature of a promotion, and follows Secretary Root’s policy of recog- 
nizing meritorious service. 

Dr. Hill is well known as an educator, writer and diplomat. His éducation was received at Bucknell 
University, where he was valedictorian of his class in 1874, thus refuting the prevalent idea that valedic- 
torians are never subsequently heard of. Upon his graduation he was appoin an instructor at his alma 
mater, and three years afterward was given the chair of rhetoric there, and was in 1879 elected president of 
the institution. In 1888 he was called to the presidency of the University of Rochester, where his adminis- 
tration, which continued until 1896, was marked by great success. . 

He became Assistant Secretary of State in 1 remaining at that post until 1903, during most of Secre- 
tary Hay’s administration and in 1899 he is said to have been the connecting link between the American 
delegation to the First Hague Conference and the administration. The knowledge that he acquired of the 
peace movement at that time was of use to him last summer, when he was a member of the American 
delegation to the Second Hague Conference and rendered such valuable service. 

r. Hill has been a prolific writer of pamphlets and books, both in English_and German, on inter- 
national law. Perhaps his most important publication has been his “History of Diplomacy in the Inter- 
national Development of Europe,” the second volume of which is just out. He is a member of the American 
Historical Association and other learned societies. He is also a member of the Authors’ and Century clubs 
of New York, and of the Metropolitan and Cosmos clubs of Washington. 
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Thanksgiving 


BY JAMES TERRY WHITE 


WITHIN our hearts what. happy mem’ries well 





New Yorx Cry. 


But while we feast, we cannot quite dispel 

Regret for lost ones whom we love so well. 

Yet why thus grieve? There is no vacant chair 
Within our hearts. 


Ah! friends, does not this constant love foretell 
A future greeting for each last farewell? 
Even today we tread the Heavenly stair, 
And now their Immortality we share, 
If our beloved ones thus ever dwell 

Within our hearts. 


Today, and a new thankfulness compel! 
The bygone years return with only their 
Remembered tenderness, and, unaware 

Of age and change, the old-time love retell. 





The Lipari Islands 


BY “ROSSANA” 


[“Rossana” is the nom de plume of a very distinguished Italian woman whose articles 
have lately appeared and been much discussed in the Italian press.—Epr1ror.] 


Sea, between Calabria and Sicily, 

lies the Lipari group. of islands 
called in ancient times A£olian, because, 
according to a legend, they were the 
abode of AZolus, god of the winds, to 
whom were attributed the rapid and fre- 
quent changes of the atmospheric cur- 
rents. 

The group is composed of seven 
islands, Stromboli, Panaria, Salina, Fili- 
curi, Alicuri, Vulcano and Lipari. From 
this last, the largest of all, the archi- 
pelago and the neighboring ten small 
islets take their name. Stromboli and 
Vulcano are subject to frequent erup- 
tions, but the other islands, like the 
empty tomb of an ancient divinity, are 
wrapt in silence, and present a spec- 
tacle of wild and savage beauty never to 
be forgotten. Enormous walls of tufa, 
riven mountains of lava, scorie and 


| N the southern part of the Tyrrhenian 





masses of reddish stones cover the spent 
volcanoes; black, shining points of rock 
project here and there, and the traces of 
lava currents which flowed down to the 
sea are still visible; from mysterious 
mouths rush forth mineral waters whose 
sulphurous vapors whiten and decom- 
pose the tufa and lava as in the solfatara 
of Pozzuoli, giving forth a metallic but 
not unpleasant odor. 

Among the picturesque spots of Italy 
and Switzerland there.is none whiclr 
can offer a more impressive picture than 
these ramparts, gently sloping to the sea; 
these hills rising abruptly to a hight of 
2,000 feet ; these broken crests glittering 
and shining in the sun where the thou- 
sand sparkles of the pumice shine like 
diamonds ; these fertile slopes of extinct 
volcanoes that produce the best of oil and 
wine. 

The visitor to these islands must re- 
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nounce all hope of comfortable traveling, 
and must resign himself to slow jour- 
neys on donkeys, but in compensation, 
from the waters of San Calogero to the 
Campo Bianco and the Capo Castagno, 
there is a continuous succession of mar- 
velous scenes, a panorama in which the 
hills, the sea and the fruitful slopes have 
a peculiar charm, recalling the shores of 
Gennesaret and the land of Palestine. 

Built on three spent volcanic cones 
that idly mirror themselves in the sea 
below stands the town of Lipari, former- 
ly famous for its mines of alum, which 
it owed to the volcanic nature of the 
soil, and to the abundance of thermal 
springs. One slope of the islands is steep 
. and precipitous, the other shaded by the 
dark green carob and the graceful vine 
that: produces the fragrant malmsey. 
Below is the ‘Campo Bianco, so called 
from the white pumice it contains, and 
which is exported to all Europe. Crouch- 
ing near it is the ancient town of Li- 
parus, often devastated by Etruscan 
pirates, but still existing in virtue of its 
famous temple. For centuries the town 
carried on commerce with the world in 
malmsey wine, raisins, figs, oil, pumice. 
sulfur, aluminum and dried fish, sources 
of wealth which justified its name of 
Liparus, 1. ¢., fat. 

Even in the days of imperial Rome 
Lipari was set apart for political crim- 
inals, and at the present time there are 
within its castle 560 prisoners from 
every part of the Italian peninsula. On 
a precipitous rock, rising abruptly from 
the sea above cliffs of basalt, stands the 
ancient Norman fortress, dismantled and 
partly ruined, but still menacing in ap- 
pearance. It is approached by a vaulted 
passage with pointed arches of wonder- 
ful architecture and imposing effect. 
Imagine a city shaken by earthquakes, or 
half destroyed by time, a second Pom- 
peii, where the ruined walls and arches, 
the rongh roadways and strata of stones 
and pebbles make walking difficult; a 
dead city where watchful armed sentries 
still keep guard, and you have the pres- 
ent aspect of the Castle of Lipari. With- 
in the ruined cavernous structure are 
vast halls now used as’ dormitories, and 
on the remains of the ancient glacis is a 
group of miserable buildings with absurd 
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little windows, doors and _ staircases: 
where the better conducted prisoners 
may hire a separate lodging. 

The island contains four churches and 
the ancient Cathedral of Lipari, now all 
closed but well preserved within, and 
rich in paintings, among which are an 
altar front by Alibrando, of Messina; a 
Madonna Immaculata, by Barbera, of 
Barcelona, and an Assumption, by Russo. 
The existence of these churches proves 
the long sojourn of the Jesuits and 
Franciscan fathers in the island. The 
cathedral is of considerable importance 
from an artistic point of view, and its 
wonderful sacristy is adorned with: ex- 
quisitely carved woodwork. But the 
steps leading up to the churches are all 
broken, worn by time, and injured by 
the ravages of men. The doots, without 
liinges and burnt, have been mended here 
and there, and furnished with iron bars 
to protect their treasures of silver; the 
fallen belfries, and walls only half re- 
paired and ill-kept, are in complete har- 
mony with that place of desolation and 
punishment, where the detritus of hu- 
manity is collected and compelled to a 


‘life in community. What ample facilities 


for the student of criminality! Here he 
might write present-day essays on social 
questions and criminal law, for here are 
gathered all classes of error, misdemean- 
or and mental suffering, the course of 
which he might observe with prophetic 
eye. 

‘ How do these 560 unfortunate people 
ive! 

A company of infantry, a platoon of 
police, another of marines, a police offi- 
cer, a marshal and two brigadiers are 
stationed here to prevent escape; in other 
respects the prisoners are left to them- 
selves, to their own instincts and vices. 

At 7 a. m. sounds the reveille which 
calls them to rise; then each man 
makes his own bed under the surveillance 
of an official whose business it is to see 
that no one carries away his bedclothes. 
At midday is the distribution of the 
massetta, i. ¢., the half franc given 
by the government to each prisoner for 
his keep. Half a dozen soldiers with fixt 
bayonets, and as many policemen armed 
with revolvers, are drawn up in a little 
room on the ground floor of an ancient 
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tower. Here there are no seats or other 
furniture except a rough table on which 
lie the 560 half francs. The brigadier 
calls the roll, and each in turn passes be- 
fore the table, and having received his 
allowance passes out by another little 
door opposite to that by which he en- 
tered. Thus theft, violence and rebellion 
are impossible. Grave or smiling, frown- 
ing or sarcastic, they go on one after 
the other, a procession that impresses 
the spectator as one of the most wretched 
and repulsive that the human race can 
offer. A faint spark of feeling is shown 
at the hour for the distribution of the let- 
ters. Some faces grow earnest and 
grave; some eyes are dimmed; an eager 
curiosity shows itself in some counte- 
nances to hear news from the Continent. 
A tall, fair young man with catlike 
movements goes apart from his compan- 
ions. to read a long letter just handed to 
him, while the rest, disappointed or irri- 
tated, go away laughing noisily. 

For the rest of the day they are quite 
free. Those who wish to work may do 
so freely. Many are employed in the 
pumice quarries and in the mills near the 
port, where they can earn three francs a 
day ; but of what use is it? They have 
no sense of economy or order, tho there 
are rare exceptions who send money to 
their families or to the women whom 
nearly all of them have deserted on the 
pavements of cities. One alone, a 
Roman, has succeeded, by means of his 
savings, in opening a goldsmith’s shop, 
and having left the quarries where he 
earned his money, he does fine work for 
the islanders. A saddler has taken. a 
room in a street of the town, and whén 
he is not drunk he works by amusing the 
passersby with his jokes and by showing 
@ little mouse that he keeps in a cage. 
A Neapolitan acts as a hawker, and of- 
fers ta the public with his native gaiety 
a variety of objects; an electrical um- 
_ brella, kitchen utensils, hats, but especial- 
ly he deals in the. shoes which have been 
given to the prisoners that they may not 
go barefoot, but which they sell regu- 
larly every three months. Another in- 
teresting figure is a native of the Abruz- 
zi. He is a schoolmaster, but quite deaf. 
For the modest sum of one franc per 
month he teaches reading and writing to 
those boys who wish to learn. Watching 
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him at work the words of the poet seem 
applicable : 

*“TLa faccia sua era faccia di uom giusto, 
Tanta benigna anca di fuor la pelle; 

Ed’un serpente tutto l’altro fusto.” 

He is said to be unsurpassed in the as- 
tuteness with which he plans clever finan- 
cial strokes, but always patient and gen- 
tle he spends his days in a kind of cell 
under a flight of steps, putting thru the 
elementary classes twenty-two little boys 
who profit by his deafness to make a 
frightful noise unchecked. 

Other prisoners are employed as serv- 
ants in private families, especially in the 
houses of the numerous Frenchmen who 
come to work the pumice quarries; 
others are barbers, shoemakers, bakers, 
laborers or fishermen, and are dispersed 
thru the streets, doing their work amidst 
the contempt and distrust of the island- 
ers, avoided by all, and never hearing a 
loving voice or a word of kindness. 
They are only familiar with commands 
and reproofs, and the invectives of their 
companions. Barefoot, dirty, ill-clad, 
with fierce eyes and rough hair, they 
work, but with hatred and wrath, and 
almost fury. In the evening when work 
is over, they nearly all drink and gamble 
until at the hour of Ave Maria, when, 
reeling along, imprecating and swearing, 
they go to the Castle, where they pass the 
night on a sack filled with straw. 

In the midst of such horrible surround- 
ings, the result of evil deeds and moral 
misery, passions and vices flourish with 
a repulsive luxuriance. Here the usurer 
and swindler thrive, living on the evil 
gains they make from the devotees of 
games of chance. For every six soldi 
that they advance to their infatuated vic- 
tims they extort four, and for every ten 
they charge six. So that the gamblers, 
mostly quarrymen and mill workers, 
have generally lost all their weekly earn- 
ings before they are due: 

Statistics of the various departments 
show that the Venetians are the most 
peaceable ; they work no more than will 
enable them to become intoxicated, then 
they throw themselves on their beds and 
stay there quietly until they are sober 
again. 

The Calabrians and Sicilians are the 


*His face seemed to be the face of a good man, 
benignant was its expression, but the rest of his 
body was ) hat of a serpent.—Dante, Inf. xvii, 10. 
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worst as regards thieving, stealing what- 
ever they can, so that it is always among 
them that the police first make search 
when anything is missing from the dor- 
mitories or infirmaries. 

The Romans and the people of -the 
Romagna are the most violent ; the knife 
is to them what brandy is to the Vene- 
tian. On holiday afternoons many of 
them are arrested on the glacis, whither 
they resort for fencing with knives, an 
exercise in which they display amazing 
dexterity. 

The Neapolitans organize bands for 
petty theft, cheating, etc., and they prac- 
tice the camorra with a boldness and au- 
thority that win for them the respect of 
their companions.. They are generally 
lazy, yet they ‘lavishly spend their ill- 
gotten gains. Some do no work what- 
ever, profiting by their low speculations 
and the exaction of a species of black- 
mail. Slovenly, dirty in the extreme, 
they lounge in the sunshine, in the streets 
and on the benches at the port, or they 
lie in a lethargy on the heaped-up 
stones of the old fortress, only rousing 
themselves for a fight or a quarrel. This 
crew, collected within the narrow bounds 
of that ruined Castle which presents such 
a melancholy contrast with the enchant- 
ing panorama spread by Nature at its 
foot—this degenerate, unwashed crew 
kept at the expense of the State, now and 
then makes merry, especially when one 
of its members marries. 

The free inhabitants of Lipari are con- 
stantly on the watch against the “coatti” 
(as the prisoners are called) ; they are 
never weary of protesting against such 
sojourners being sent among them, and 
they instil into the minds of their sons 
and daughters contempt for these in- 
truders. Yet from Calabria and Sicily 


there come to this beautiful island many 
unfortunate women in the expectation 
or hope of finding husbands in some of 
the younger prisoners, who are permitted 
to marry and have families, provided 
they are always in the fortress at night. 
When such unions take place they are 








THE INDEPENDENT 





celebrated with much noisy mirth. No 
marriage could be more sad and hu- 
miliating than one of these, without 
any bond of sentiment or morality—a 
marriage contracted amid jeers, sar- 
casms and noisy jokes that might have 
emanated from one of the circles of 
Dante’s Inferno, tragic and yet not with- 
out a comic side. These unions seldom 
last long, for when the husband has fin- 
ished his term he goes away, abandoning 
his wife, thus proving his great deprav- 
ity. “Here,” said the officer who ac- 
companied me, “is a university for crime, 
for besides their daily and isolated de- 
linquencies, these men are continually 
thinking of and concocting the ‘lucky 
hits’ they will make when their time here 
has expired.” They nearly all relapse; 
after a short time among their fellow 
men they fall again into crime and the 
Law sends them here again, condemned 
under a new sentence. 

Can nothing be done to rescue the 
young men of from twenty to thirty 
years of age, who are contaminated by 
the evil example of old men hardened in 
vice and wickedness? Why should all 
their energies be wasted instead of being 
turned to good account ? 

If this great Norman fortress over- 
looking the sea, this ruined abode of mis- 
ery where the owl. makes her nest and 
where 560 men spend their days in idle- 
ness, could be transformed into a wide 
plain surrounded by simple and sanitary 
buildings, including a schoolhouse and a 
hospital, there would be no better insti- 
tution for the education and amelioration 
of these delinquents. 

If a wide road were to be made from 
the cathedral to Monte Sant’ Angelo, and 
if the lava and scoriz of the extinct vol- 
cano should be planted with vines, olives 
and mulberry trees, should vegetable 
gardens be laid out and wells sunk and 
this mass of degraded humanity formed 
into an agricultural colony, would not its 
reformation be possible? 

Would not this be a worthy task for 
modern civilization ? 

Rome, Itaty. 




















wheels to be described herewith 

are quite different from the com- 
mon roller skates, and cannot be classed 
as such from the standpoint of construc- 
tion and application. They owe their 
origin to the conviction that it should be 
possible, in spite of all previous failures, 
to transfer the movement of the skater 
on ice upon roads which are 


F ROM the pictures we see that the 


Walking Wheels 


BY MAX A. R. BRUNNER 


which is sufficient even for large feet. 
The weight is 34 pounds per wheel. 

The brake is applied by placing the 
foot forward, so that the spur in the 
rear, seen in the cut, comes in contact 
with the road, and thus retards the speed 
at once. This sliding brake works well on 
macadam roads, but it is not sufficient on 
asphalt. For this purpose another hrake 





fairy eVen. Of course, in 
the endeavor to find a suit- 
able form for such a walking 
wheel, the great difficulty is 
in obtaining the necessary 
stability and safety while 
keeping the weight a¢ small 
as: possible. 

The apparatus for each 
foot consists of one wheel 
placed in an inclined position, 
so that the foot finds space 
within the wheel itsef, a lit- 
tle below the hub. : However, 
there is no tilting momentum 
upon the leg, and the vertical 
steel struts serve only to give 
the person a firmer stand. 
One wheel is used on each 
foot, so as to make it possible 
to walk upon uneven ground 
and around curves. 

The connection between 
tires and hub is made by a 
sheet of thin steel, in which 
ribs and spokes are embossed 
to give it great strength. The 
position of the foot is such 
that the person may balance 
himself by tilting back and 
forth. The forward move- 














ment is effected by alternate 
pushing and pulling, but so 
the wheels always remain in 
contact with the ground. In standing 
still a kind of check in the interior acts 
upon the hub. When going down a 
slope brakes can be applied, of which one 
slides upon the ground like a shoe; the 
other acts upon the inner tire. The ex- 


terior diameter of the wheel is 13 inches, 





WALKING WHEELS. 


is provided, which is fitted to the other 
wheel. Here by tilting the foot a brake 
shoe within the tire is applied, which 
acts upon the periphery of the wheel. 
This is done by means of pulleys and 
wedges, as can be seen from the cut. 
Learning this art is a rather simple 
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DETAILS OF 


matter, especially if one has some prac- 


tice in skating. The trials already made.~ 


have proved the practical usefulness of; 
these walking wheels. For the first 
models pneumatic tires have beehpused,s 
which, however, were not satisfactory;as 
they are too elastic. Unlike bicyéles or 
automobiles, a solid support - is hecéssary - 
in this case for the frequent strokes,” 

while pneumatic tires give way too much ; 
to the pushing motion and are.a‘waste 
of power. All new models are fitted with 

solid rubber. Small motors may be put 

within the wheels if desired: 


3% 


“4 


WALKING 


WHEELS. 


The fastening on the foot is similar to 
the method used with skates, the sole and 
heel being clamped by screws or levers. 
Vertical steel struts help to give a firm 
hold-on.the calf, around which a wide 
strap can be tied. Great attention is paid 
to securing light weight and yet great 
strength. 

All moving parts are fitted with dust- 
“proof oil-holding bearings. The inventor 
is a Swiss engineer, who is- often seen 
walking on the wheels in his hilly 
country. 

Berwin, GERMANY, 


@ 
We Thank Thee, Lord! 


BY HENRY COYLE 


WE thank Thee, Lord, for spring’s-glad hours, 
For summer’s sunshine, birds and flowers, 
Full harvests, and good cheer ; 
For autumn’s rainbow hues and glow, 
And winter’s mantle white of snow— 
For blessings thru the year!: 


For food and raiment and increase 
Of harvest plenty, and for peace ; 
For pleasure, joy and grief; 
For toil and pain, for care and loss, 
For sleep, for strength to bear life’s cross, 
For kind and glad relief— 





‘For ‘liberty -and Fatherland, 


For a tinited household band, 
For all our needs supplied ; 
Oh, God, our Father, we today 
Give thanks for all; and thee we pray 


With us still to abide! 
Boston, Mass. 




















The Hague Conference From the 
Inside 


BY SALVATORE CORTESI 


{Sefor Cortesi, who has been THe INDEPENDENT’s Rome correspondent for a number 
of years, was detailed by the Associated Press to cover The Hague Conference, and was in 
daily communication with all its leading delegates.—Ep1ror. ]} 


FTER having been four months 
and a half at The Hague, fol- 
lowing the proceedings and de- 


A 


velopments of the Peace Conference, day 
by day—indeed, moment by moment—I 
think it my duty to speak with absolute 
frankness about that important historical 


event. One might write a volume—in 
fact, several, interesting to the student 
of international law, or the jurist, or the 
politician, and others explaining the at- 
tudes taken by the different countries ac- 
cording to national interests, or to single 
aspiration, or on behalf of a collective 
policy followed by a group of Powers. 
All this would be very attractive and read- 
able, but it can be done in future articles, 
while what the public really wishes to 
know at the present moment is what 
they should believe with regard to the 
Conference taken as a whole. And it is 
just on this point that I claim the liberty 
of speaking with rude frankness. 

The Conference was a complete fail- 
ure, a colossal fiasco, for all those who 
had imagined that it would take such 
resolutions or agree to such treaties and 
conventions as would change the present 
organization of the world, if not from 
one day to another, at least in a near fu- 
ture. 

These people expected that the limita- 
tion of armaments would be imposed, 
that compulsory arbitration, in the form 
of a world-embracing treaty, would be 
enforced by the Conference, as if this as- 
sembly were a kind of Parliament in a 
Constitutional State; they already 
dreamed, if not the suppression of bar- 
riers between State and State, at least 
the preservation of the present territorial 
status quo by universal consent, which, 
once willingly agreed upon by all the in- 
terested parties, would, of course, lead to 
the suppression of war as long as the 
agreement lasted. Therefore it is no sur- 
prise that all these people, who expected 
what no Conference, composed of no 


matter what men, could attain in our 
days, proclaim loudly the bankruptcy of 
the institution due to the initiative of 
Emperor Nicholas II in 1808. 

But this is not the natural, reasonable 
or practical way of looking at the Hague 
Conference, both with regard to its sig- 
nificance and the results attained. There 
is cause for satisfaction that the actual 
Conference realized a notable progress 
over that of 1899, unanimously recogniz- 
ing and proclaiming the principle of 
obligatory arbitration. Indeed from this 
recognition it is justifiable to hope that 
the Third Conference will give a concrete 
and definite form to a world agreement, 
destined to eliminate all international 
questions from the fatal justice of a re- 
course to arms, all, without exception, 
including those which are now excluded 
even. in very wide arbitration treaties, 
such as that of The Hague between Italy 
and Argentine, and between Italy and 
Mexico—that is, those which touch the 
“national honor,” the “vital interests” 
and the “independence” of the country. 
Oh! the great potency of a phrase! Do 
not all wars conceal just those questions 
of national honor, which in many cases 
are nothing but questions of pride? 

According to M. Nelidoff the “Second 
Peace Conference will remain in the his- 
tory of humanity,” because of the pro- 
visions agreed upon to make the effects 
of war less disastrous, but I dare to af- 
firm that the Conference will remain in 
history for a higher and more important 
reason, to wit, for having been the first 
real step toward a Parliament of the 
whole world, without distinction of na- 
tionality, race, religion of form of gov- 
ernment, and for having offered the pos- 
sibility to the most enlightened, men of 
every country to meet, discuss, know 
each other, and express opinions, which 
must undoubtedly produce in due time 
the desired fruits. The” following, for 
instance, is the interesting way in which 
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Mr. Tsudzuki, the head of the Japanese 
delegation, a man who would do honor 
to any country, summarized his view of 
the Conference, in a letter addressed to 
Mr. W. T. Stead,. and kindly communi- 
cated to me by the latter: 


“It has always been my firm conviction that 


the fundamental ideas which animate human . 


peings are everywhere identical; that what we 
call national characteristics are nothing more 
than transient phenomena, caused by different 
historical circumstances having acted in the 
past on one and the same substratum. I go fur- 
ther and maintain that racial differences are 
only skin deep. We have a celebrated verse 
that says that ice, snow, hail and rain, so dif- 
ferent from each other in form, make one in- 
distinguishable mass of water when they flow 
together in a river afterward. I am of opin- 
ion that a great deal of international complica- 
tions, broils, and troubles, are greatly due to 
the fact that people are ordinarily more struck 
by the differences of others in external appear- 
ances from their own and do not take the trou- 
ble to dive below the surface in search of the 
substratum common to all. 1 am not at all in- 
clined to what is usually called by the name of 
internationalism, but I firmly believe that the 
boundaries which history and geography have 
circumscribed around each small group of hu- 
manity must not serve as impassable barriers 
against mutual sympathy and the good under- 
standing of different peoples and races. In 
other words, I firmly believe that patriotism 
and humanitarianism are two ideas quite akin 
to and compatible with each other. The denser 
the bonds of mutual intimacy between the peo- 
ples become, so much the better will they un- 
derstand each other, so much the stronger will 
become the ties which bind them to the com- 
mon cause of peace and civilization, and so 
much the more vivid the universal conscious- 
ness that humanity has-a common mission to 
fulfill.” 


If from the Far East we pass to the 
near West we find Baron d’Estournelles 
de Constant defending compulsory gen- 
eral arbitration in a noble speech, deliv- 
ered before the delegates, of which I 
quote the following passage: 


“Let us not be discouraged by the difficul- 
ties which are our raison d'etre. The 
real way to resolve the question is to dis- 
cuss it. Let us discuss it without preju- 
dice. Do not believe that there are .dif- 
ferences between us. There are, on the con- 
trary, identical interests on the subject. There 
are not two points of view, that of Germany, 
for example, or that of France, or that of 
America; there is only the point of view of the 
past and of the future. We discuss a question 
which is not to be resolved, but which is al- 
ready resolved, definitely settled years ago by 
several States. 

“T will take the example and the pledges 

iven in Europe by Italy, Spain, Holland, 
weden, Norway, Denmark, etc. ; but it will be 
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said that these States have not the neighbors 
or the difficulties which might divide other 
Powers. These difficulties may come up, and 
have not prevented Italy, whose diplomatic 
prudence and experience are undeniable, from 
binding herself to obligatory arbitration, by 
formal treaties, without taking possible objec- 
tions into consideration. Where will be found 
a more categoric compilation of obligatory ar- 
bitration than in the first article of one of these 
treaties?” It runs: 

“*The high contracting parties engage to sub- 
mit to the Permanent Arbitration Court of The 
Hague, according to the Convention of July 
29th, 1899, all the differences, no matter of 
what nature, which may arise between the two 
States, and which cannot be resolved by the 
way of diplomacy, and also, in the case that 
the differences had their origin from events be- 
fore the conclusion of the present Convention 
(Treaty between Italy and Denmark, Decem- 
ber 16th, 1905).’ 

“But we will leave Italy and take our exam- 
ples outside of Europe, among those new peo- 
ples of whom it is no longer permissible, to- 
day, to be ignorant of the economic, intellec- 
tual, moral and political development. It will 
be objected that Americans have no past! 
In fact, their experience is short, but it counts 
double, and their experience, after all, of what 
is it the result? All the States of the Ameri- 
can continent, twenty years ago irreconcilable, 
have today signed between themselves obliga- 
tory arbitration treaties without reserve. And 
what treaties! Listen to the articles of that 
of the Argentine Republic with Paraguay and 
Uruguay: ‘The Powers engage to submit to 
arbitration all the contentions, whatever their 
nature or from whatever cause they may 
spring,’ etc. 

“The recent treaty of September 7th, 1905, 
between Brazil and the Argentine Republic, de- 
clares that the signing Powers engage to sub- 
mit to arbitration ail disputes which cannot be 
resolved by direct negotiations; of course, it 
is understood that these treaties contain ‘a 
clause affirming respect for the Constitution 
of each State, but you know that Brazil has 
inserted in her Constitution itself the principle 
of arbitration. Are-these to be considered only 
as insufficient germs or ephemeral symptoms ? 
Can we forget all the efforts of North America 
and of President Roosevelt himself in the 
same field? I do not insist; facts speak louder 
than words. They will soon be known to all 
al — as the model for the modern 
world. 


These words, as well as those uttered 
by the majority of the delegates in sup- 
port of the most important questions de- 
bated during the Second Conference, 
should be repeated and popularized by all 
the press: which has faith in the progress 
of man, and in the possibility of estab- 
lishing permanent and universal peace. 
Only in this way will it be possible to 
form the education of the people at 
large, going from the ruling class to the 

















peasant, from the diplomatist to the 
workingman, and including even the mil- 
itary element, which will exercise a tre- 
mendous and irresistible influence, capa- 
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ble of carrying thru, in a Third Confer- 
ence, a practical application thruout the 
world of a satisfactory system of com- 
pulsory arbitration. 

Tue Hacve, Horranp. 


Working for the Friendless 


BY KATE BARNARD 


[Those who attended some months ago the National Conference of Charities and Cor- 
rection at Minneapolis reported that no speaker there made a deeper impression than Miss 
Kate Barnard. We accordingly asked her to send some of her personal experiences and 


the following letter is the result. 
Oklahoma.—Ep1Tor}. 


HEN Tue INDEPENDENT asks 
me to write of personal expe- 
rience it mentions a most dis- 


tasteful subject, for my life experience 
has been such that if dwelt upon ’twould 





KATE BARNARD. 


make me bitter. And, again, I hardly 
believe that in a world where there is so 
much of suffering, ignorance and vice, 
one should take any time to dwell much 
upon their own small self; it smacks 
somewhat of egotism—and an egotistical 
person seems as absurd to me as a grain 
of sand would be if it rose from its place 





zation we are building down here. 


Miss Barnard is now Commissioner of Charities of 


on the shores of the ocean to proclaim 
that it was the greatest, grandest, noblest 
and most interesting grain of sand on the 
whole beach. But since you ask for 
something “personal” I would tell you 
this: My mother died when I was so 
young that I cannot even remember her 
face. With her death the light on my 
pathway of life was blown out. Can you 
now understand why I am interested in 
the orphan child? The life of the little 
boy or girl who has no mother reminds 
me very much of the winter time, when 
the leaves fall from the boughs and leave 
the trees standing specter-like and bare; 
when the dead boughs crack under your 
feet like the bones of dry skeletons; 
when the wind sighs and whistles and 
moans around the gables of your house; 
when the sun veils its face in far-off 
misty clouds; when gusts of icy wind 
blow clouds of blinding snow into your 
face, and the whole aspect of nature is 
drear, cold and dismal—this is the pic- 
ture of winter—and winter is the onlv 
synonym of a motherless child life. And 
because I have suffered this winter, I 
hope to devote my life to such work as 
will bring a little of the cheer of spring 
into the darkened lives of those unfortu- 
nates who are to follow me in the civili- 
And 
so it happens that I am interested in the 
motherless little ones. 

My father, when I was about four- 
teen, lost his fortune, and we moved to 
Oklahoma and bought a home in a 
southern. section of Oklahoma City, but 
the resident section moved north, and 
then it was a strange thing happened 
which opened my eyes to a new view of 
life. The well-to-do people gradually 
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moved out from the district around our 
home and the poor began to take pos- 
session of their dwellings, and because 
they were poor several families occupied 
each house, where heretofore one family 
had lived, and a whole family, with their 
many little ones, would be found living 
in a single room, crowded and huddled 
together, with no chance for privacy or a 
bath; where if one child lay sick of con- 
tagion the rest of the family must live, 
eat and sleep in this room, breathing the 
same germ-laden atmosphere, thus 
forced to spread the malady, and out of 
these crowded pest-ridden “homes” came 
the strangest children I ever saw—peak- 
ed and poor and thin and sallow;; little, 
old, weazened, pinched and drawn; chil- 
dren who shivered from the lack of 
clothing on the cold winter day ; children 
whose bare feet protruded thru their 
remnant of threadbare shoes; little chil- 
dren who drifted around, hungry, cold, 
uncared for, unloved, drifted past ‘my 
door—drifted thru our boasted civiliza- 
tion—drifted by our tall church steeples, 
with their silent pulpits, just like the old 
dry autumn leaves drift and shiver on 
the winter breeze—dead things, drifting 
around together. 

I watched these children till my heart 
ached and I was compelled to cry out in 
their behalf, and the result of my cry 
was the United Charities of Oklahoma 
City, an organization which I gave free 
headquarters in my own home and of 
which I was matron for two years, an as- 
sociation which has assisted over two 
thousand destitute and worthy poor. 

But charity work soon led me into a 
higher conception of the duties of life 
than the giving out of a biscuit or bun. 
What the people need is that class of 
legislation, well enforced, which will 
protect the weaker man against the 
strong and give him a better opportunity 
in the battle of life. My study of the 
poor from daily contact with every phase 


of their life leads me to conviction that © 


the American nation must protect her 
children, even tho this borders on pater- 
nalism. The only way to stamp out pov- 
erty, with its resultant degradation and 
crime, is to begin with the children, and 
insure them an industrial as well as an 


“intellectual education. I would see the 


States take a child away from a parent 
that was too poor to educate it, and give 
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this child an education, with plain food 
and plain clothing, educate him to the 
sixth grade, then teach him a trade. If 
necessary, let the child work in a State 
institution for three years; give its free 
service to the State as a recompense for 
the money, care and time which the State 


had expended on the child. In this way 
we might stop child labor, stamp out 
ignorance, lessen crime, and insure to the 
State strong, robust, intelligent, energetic 
men, and when the child is twenty-two 
years of age it would have returned its 
debt to the State, and the State could re- 
turn the child to the parents. Something 
or other must be done to safeguard the 
child along these lines, and to limit an 
influx of foreign immigration each year 
to the number which our nation can 
readily assimilate. 

My work among the poor led me into 
a study of sociology and political econo- 
my, with the conclusions which I have 
just given you. I decided to devote my 
time to securing such legislation as would 
tend to carry out my line of thought. 

Of course you know I am the new 
State Commisioner of Charities of Okla- 
homa, and in this capacity I will exercise 
a large influence on the criminal class. I 
am led to believe that all humanity is nat- 
urally good, if given certain environ- 
ments. An individual cannot be other- 
wise than bad ‘until human nature has 
grown much stronger than we find it to- 
day; therefore I shall be most patient 
with what I am pleased to call my un- 
fortunate brothers and shall endeavor to 
make our jails and penitentiaries. houses 
of reform, our insane asylum a hospital, 
and our poorhouses the least objection- 
able possible. 

My life’s experience is simply that of a 
Western girl reared to luxury ; suddenly 
thrown into the bottom of the financial 
abyss, where the struggle is tooth and 
nail for bread; raised to fair affluence 
again, whose terrific experience brought 
personal sorrow and with it a new ideal 
and a strong desire to be of such true 
service to my. fellow men that those who 
come after me will not be subjected to 
the hardships which I have known. To 
this end I dedicate my life. 

I hope by my example to show what 
any girl from the commonest walks of 
life can do for suffering humanity if she 
will really, earnestly try. 

Oxtamoma City, Oxta. 
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The Weavers* 


Sir GILBERT ParRKER is at pains to 
warn the reader in a prefatory note that 
“this book is not an historical novel,” 
otherwise we might have believed that 
the hero was “Chinese” Gordon under a 
Quaker hat, and that the chief villain in 
it was a very distinguished English 
statesman. The scene changes from a 
quiet Quaker village in England to the 
palace of Prince Kaid in Egypt and along 
the Nile, then back to England. And it 
is this return from the desert to home 
and honors which saves the book from 
being an historical romance—history hav- 
ing recorded quite a different sequel. 
David Claridge, a young Friend of more 
brilliant origin than he imagined, is the 
hero and chief weaver of the strands of 
fate. He receives a kind of spirit rather 
than spiritual call to Egypt thru some oc- 
cult communication with a relative who 
had been murdered there. He follows 
the call and becomes chief adviser to the 
Prince Pasha. In this capacity it is diffi- 
cult to say whether the author meant him 
to represent Joseph of the Old Testament 
or Gordon, the martyr of Kartum. Prob- 
ably he had both characters in mind. If 
so, one is at a loss to account for the 
commonplace brass-band hero in the clos- 
ing chapters. 

The statement has been made that “for 
mere surge of interest and excitement” 
the book outranks “The Right of Way.” 
As a matter of fact, it does not compare 
with that novel either in manner or mean- 
ing. The one thing lacking is the 
“surge.” The author depicts situations 
out of which great tides of emotions 
should arise, and they do not. The whole 
conception is as dead as any mummy in 
Egypt, the chief difference being that it 
is embalmed in an excellent literary style. 
Apparently Sir Gilbert belongs to that 
class of writers who, still in the prime of 
life intellectually, have lost some quality 
of the spirit which renders it difficult, if 
not impossible, for them to produce the 


*Tue Weavers. By Sir ‘Gilbert Parker. New York: 
Harper Brothers. $1.50. 
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illusion of life. They get the very look 
of it, but not the life of it. Parker’s- 
trouble may be that he knows from prac- 
tice so exactly how to write a story that 
he gets on with it too well without the 
thing we call inspiration—that God’s 
breath which makes the difference be- ‘ 
tween life and the lack of it. So Parker 
innocently counterfeits love, honor, hate, 
vengeance and ambition with mere liter- 
ary formulas. The very characters in the 
tale are too obviously at the author’s 
services. They are not inevitable, but are 
simply the butlers and maids in waiting 
to his imagination needed only to an- 
nounce other characters equally dumb 
but for the words put in their mouths. 
Moreover, after reading Hichens’s sto- 
ries of the Arabs and of the desert, Par- 
ker’s descriptions of both are dull and 
geographical rather than dramatic. - The 
explanation is that the latter is too nor- 
mal, too sturdily bred to a certain right- 
eousness of the mind, to be sufficiently 
decadent in imagination to interpret this 
burned-out end of the world, its lust- 
scarred, famine-marked humanity. 


sd 


College Presidents on Modern 
Problems * 


As Mr. James Bryce pointed out in 
“The American Commonwealth,” college 
presidents in America are distinguished 
from their colleagues in Western Europe 
by their activity in molding public opin- 
ion. The lectures in these two volumes 
by two university presidents, Butler of 
Columbia and Hadley of Yale, all deal- 
ing with the working of democratic insti- 
tutions in America, and first delivered 
before general audiences, are illustrations 
of this beneficent activity. 

The president of Columbia uses a style 
more polished, more suitable for presen- 
tation in book form, than that of the 





*TRUE AND FALSE DEMOCRACY. By Nicholas Mur- 
ray Butler. New York: The Macmillan Company. 


1.00. 
$ Stranparps oF Pustic Morarity. By Arthur Twin 
ing Hadley. New York: The Macmillan Company. 


1.00. 
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president of Yale, whose “manner of 
treatment and choice of illustrations show 
that his lectures were originally intended 
for the platform rather than for the print- 
ed page.” But the simpler style, the 
sharp-shooting of the shorter sentences, 
_ compensates by bringing the reader closer 
to the writer’s personality, for the ab- 
sence of that artistic pleasure which the 
carelessly wrought essay affords. 

Both of these heads of universities 
have a reassuring faith in the outcome of 
our political democracy, tho neither is 
dim-eyed to the dangers, palpable and 
impalpable, of our machine politics. 
President Hadley says: 

“I am no pessimist. I do not see anything 
which warrants the fear that we shall repeat in 
the near future the experience of Athens or 
Rome—unless it be the mistaken complacency 
of those optimists who think that we can re- 
peat the mistakes of Athens and Rome without 
incurring the penalties.” 

In both books the same diagnosis is 
given of the origin of the political ma- 
chine controlled by a boss: namely, the 
system of checks and balances established 
by the Constitution. If a Governor and 
Legislature, being in disagreement, can 
bring law-miaking and office-filling to a 
deadlock, and if judges, who are our 
most potent law-makers, can interpret 
laws according to personal whims, our 
government is unworkable. But if those 
members of a party who hold office must 
obey the behests of the party convention 
and the party leaders, then harmony can 
be secured and progress achieved. “Party 
machinery has appeared to be a necessity 
for getting the work of the government 
done continuously and regularly.” 

The leader of a party should be a 
statesman ; in actual fact he is generally 
a “boss.” To transform the leader from 
“boss” to statesman Doctors Butler and 
Hadley have different remedies. The 
former relies upon punishing him at the 
polls when his nominations are bad and 
perfecting civil service reforms so as to 
dry up the sources of his funds. Recent 
revelations of the subsidies which- the 
Prince of Darkness, the ruler of Tender- 
loin districts, makes to the dominant po- 
litical party in Chicago and in New York, 
and of the lavish size of “Yellow Dog 
funds” contributed by corporations, make 
that remedy, good in itself, to appear 
somewhat Lilliputian. President Hadley 
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recommends for its curative properties, 
and with an enthusiasm which is unique 
in these pages, the system of direct pri- 
maries. “I do not know any field of 
effort,” he says, “which is more promis- 
ing for a man who wants to do political 
service than the development of 
the direct primary or of some similar 
means which will give the average voter _ 
the best chance of expressing his views 

before the nomination.” Since the strong- 

hold of the “boss” is the convention, this 

remedy might prove more potent, tho the 

“boss” has hitherto shown himself so re- 

sourceful in escaping the nets that were 

set to catch him that experience alone 

will demonstrate whether the direct pri- 

mary will prove his undoing. 

While asserting their fidelity to demo- 
cratic rule so far as it has extended, both 
these presidents show some _ nervous 
alarm about the threatened extension of 
the sphere of democracy. Each declares 
that equality and liberty are incompatible. 
“Liberty leads directly to inequality, 
based upon the natural differences of ca~-— 
pacity and application among men. Equal- 
ity, on the other hand, in any economic 
sense, is attainable only by the suppres- 
sion in some degree of liberty.” There- 
fore, in their reasoning, equality we must 
forego. But is equality of opportunity, 
the demand of today, at all incompatible 
with liberty? 

Perhaps President Butler, being a per- 
sonal friend of President Roosevelt, ap- 
proves a somewhat wider extension ot 
the State power than President Hadley, 
who has long been prominent as an un- 
terrified defender of an individualism 
which is becoming old-fashioned. Co- 
lumbia sees a cure for “what is properly 
called exploitation” in the development 
of an understanding of what property is 
public and assigning the care of such 
property to the Government. Undertak- 
ings partly public in character he would 
allow private corporations to initiate un- 
der State rules. 

But Yale would object to so much ex- 
tension of governmental power. It ap- 
peals to the leaders of industrial corpo- 
rations to be faithful to the public side of 
their obligations ; it trusts to “the volun- 
tary development of the sense of trustee- 
ship.” Since President Hadley wrote 
these words events have falsified his con- 























fidence that “the business community of 
today recognizes that the president and 
directors of a corporation have a fiduci- 
ary relation both to their stockholders and 
to their creditors.” That quartet of finan- 
ciers who looted the Chicago & Alton 
Railroad of twenty-three million dollars, 
and the group of traction magnates, re- 
cently exposed, who have drained the 
treasury of the Metropolitan Street Rail- 
way Company, still stand unshaken in the 
business community. No club has ex- 
pelled them from membership; no board 
of trade or chamber of commerce purged 
itself of their presence. 

When we examine the attitude of these 
college presidents to the newer problems 
which are arising, we discern why the 
influence of the scholar as publicist is so 
limited. He is timid before new prob- 
lems, anxious to coriserve things as they 
are, reluctant to step forward, an excel- 
lent exponent and critic of accepted in- 
stitutions, a sworn foe of those pleading 
for acceptance. So wedded is President 
Butler to government by the strong hand, 
so suspicious of the folly and the inca- 
pacity of the people, that he goes so far 
as to say that “It is primarily the Presi- 
dent and the Supreme Court who speak 
the people’s maturest mind.” The Presi- 
dent we might admit, but the Supreme 
Court! To neither writer does it occur 
that perhaps their predictions of the dis- 
astrous result of extending the power of 
the people over parts of the field of in- 
dustry might be disproven by experiment 
exactly as the predictions of the disasters 
of political democracy have been dis- 


roven. 
: as 


Plays of Our Forefathers 


WueEwn Professor Gayley wrote his in- 
troduction to the comprehensive volume, 
“Representative English Comedies,” he 
had considerable to say about the miracle 
and mystery plays in their relation to the 
development of English comedv. Soon 
after, in the now defunct Jnternational 
Quarterly, he published several ex- 
haustive chapters on the cycles of secu- 
lar religious dramas, discussing their 
inter-relation and their essential differ- 
ences, both as to scope and as to rhyme 
scheme. This activity on the part of 
Professor Gavlev seems to have been but 
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a preparatory for the handsome book 
just issued, which bears the title, Plays 
of Our Forefatherst—a title somewhat 
lacking in definiteness, however pic- 
turesque in possibilities. 

Between the publication of this and 
of his former “Representative English 
Comedies” there appeared in England a 
most staggering example of research 
work in the shape of E. K. Chambers’s 
two volumes on “The Medieval Stage,” 
which took up minor points of detail re- 
garding the liturgical drama and its off- 
shoots, and which hounded obscurity to 
its lair with copious footnotes and varied 
translations. As a reference work, it is 
hard to exceed this for completeness, but 
its interest is for the specialist alone. 

This fact Professor Gayley graciously 
recognizes ; he pays due deference to the 
assiduous scholarship of Mr. Chambers, 
at the same time seeking to popularize 
his own work. The result is a peculiar 
blend of familiar style with the scholar’s 
integrity. The book lacks vividness, tho 
the material may be all there; its details 
are not concentrated so as to show suc- 
cessive stages of development in their 
proper proportions; it does not leave in 
the mind of the layman a definite under- 
standing of the social significance under- 
lying the birth of our present-day drama 
from the church service. 

Particularly interesting, when given in 
detail, is the description of that literary 
transformatiom which took- place in the 
change from trope to cycle; this was car- 
ried on by a process of accretion and as- 
similation, where a slight interpolation 
during the religious service became in 
the end a full-grown secular drama. In 
this matter of distinctness, therefore, 
Professor Gayley has let his popular ob- 
ject escape him. He is too prone to lay 
stress on technicalities, where, in many — 
cases, he is but recasting, in lighter 
form, what Mr. Chambers has already 
done. The medieval drama of the 
church depended for its life upon vital 
social needs. To the lay reader this 
aspect is more necessary than an exposi- 
tion of the metrical arrangements, thru 
which a slight agreement between texts 
may be seen. 

Such erring on the side of scholarship 


~ *PLays oF Our Foreratners. By ‘Charles Mills 
Gayley. New York: Duffield & Co. $3.50. 
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in one way adds to the value of Pro- 
fessor Gayley’s book, which is a notable 
contribution. . We only wish to empha- 
size that in another respect he lost an 
opportunity. Both as to breadth of view 
and richness of illustrative material his 
new volume shows distinction. On the 
human side it has not done full justice 
to the subject. There might have been 
a more thoro discussion of the guilds 
into whose hands the religious drama 
finally fell; there might have been a 
more extended exposé given of.the rea- 
sons which forced the drama from the 
church and-from the clergy into the 
churchyard, thence into the street-—from 
the altar to the pageant wagon. 
Diffuseness, nevertheless, will not pre- 
vent this book from being hailed far and 
above any other work heretofore accessi- 
ble for the non-specialist, unless we ex- 
cept A. W. Pollard’s “English Miracle 
Plays.” Miss Katharine Lee Bates’s 
“The Religious Drama” is too slight in 
outline; Dr. Davidson’s “Studies in the 
English Miracle Plays’ too purely a dis- 
sertatfon for a doctor’s degree. Such 
foreign authorities as Du Meril, Fron- 
ing, Milchsack, De Julleville and others 
are. inaccessible for general purposes. 
And, as we have said, Chambers is too 
thoro. So that Professor Gayley, by his 
Plays of Our Forefathers, fills a gap. He 
takes for granted that these chapters will 
be used as a key; that the readet will 
follow up references to the cycles with 
actual comparison and investigation. 


s 
The Wingless Victory* 


AN Ibsen plot set in a Thomas Hardy 
environment—this is the briefest charac- 
terization that can be given of M. P. 
Willcocks’s novel, The Wingless Victory, 
The combination is,on the whole, an ef- 
fective one, for the author has undoubt- 
ed talent. The story grips the imagina- 
tion and the attention, altho—nay, be- 
cause—its hero is but a poor, weak, grop- 
ing, erring human brother, and its hero- 
ine its least attractive figure, for she, un- 
like the man and the rustics and fisher- 
folk of the English coast, unlike the at- 
mosphere, social and physical, gloomy 
tho that be, claims temperamental rela- 





"THe WINGLESS Victory. By M. P. Willcocks. 
New York: John Lane. $1.50. 
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tionship. with more than one of Ibsen’s 
heroines. The Wingless Victory is a 
good, because an uncommonly apt, title, 
and yet the story might as well, and as 
aptly, have been frankly called “An 
Enemy of the People.” The physician, 
a poor, everyday country practitioner, 
lacking physical comeliness as he lacks 
eminence of mind or ability, seeks to win 
the love of the woman who has married 
him by distinguishing himself; there is 
here an inversion of the situation in 
“Madame Bovary,” where it is the wo- 
man who attempts to push her insignifi- 
cant husband’ into professional promi- 
nence. . Somehow or other this novel 
suggests many comparisons by its very 
merits. -Having decided that the village 
needs a sanitary water supply, the physi- 
cian finds himself opposed by all its nota- 
bles, and bows at last to superior force, 
consenting to a half-way measure that, 
he knows beforehand will prove in vain. 
Meanwhile his wife, vaguely pursuing a 
vague ideal, drifts farther away from 
him, seeking a man worthy of her hazy 
standard. The deserted husband fights 
the battle to the bitter end, an unheroic 
hero, whose victory is wingless, indeed, 
but all the greater for that. We so rare- 
ly recognize the worth of those who 
faithfully serve us, we prefer to acclaim 
those who make us serve them. 

The background and the minor char- 
acters that people the story are capital- 
ly drawn. The narrowness, intolerance 
and uncharitableness of these folk, re- 
lieved by a single ray of romance, but in- 
tensified by the somber passion of the 
“other woman,” call for the use of grays, 
which are the prevailing tones of the 
story, light being introduced only by 
considerable variation of the shading. 


a 
Prevention of Child Ills 


THE world is learning very thoroly the 
lesson that it is better to keep children 
from being ill, or becoming deformed, 
than to try to cure them after pathologi- 
cal incidents have happened. The two 
books before us are very fair samples of 
the body of literature that has arisen for 
popular education as to the care of chil- 
dren, before they have become ill or de- 
veloped deformity, and it is especially 
the portions of the books which treat of 
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prophylaxis that are popularly interest- 
ing. The fact that the book on the care 
of children’ comies to us almost directly 
from the clinic of Professor Heubner at 
Berlin, who is recognized to be one of 
the best living authorities on children’s 
diseases, is of itself sufficient to demon- 
strate at once its thoroness and its up-to- 
dateness.. The chapter of the book that 
is most valuable is that on respifatory 
diseases, in which the author makes it 
very clear, that there is very much more 
danger of children contracting respi- 
ratory diseases, whenever they stay for 


any length of time in crowded ill-venti- 


lated places than there is for adults. 

Dr. Lovett has now for many years 
been considered one of our best Amer- 
ican authorities on the subject of spinal 
diseases and spinal deformities in chil- 
dren.” His views on the subject deserve 
to be in the hands of all those who, as 


educators and charity workers, are inter-- 


ested in the prevention of child deform- 
ity. He emphasizes the fact that curva- 
tures. of the spine are due to defective 
position in the ‘schoolroom, but also and 
especially to various ‘sensory defects. 
Unequal hearing, for instance, by caus- 
ing a tilting or twisting of the head may 
result in lateral curvature. Unequal 
vision may act in similar fashion. De- 
fective vision may also have such a re- 
sult. Inequality in the length of the 
limb or the occurrence of flat foot in one 
foot may have a similar consequence. 
All these are practical details with which 
educators and those who have charge of 
children in institutions should be fa- 
miliar. 
& 


The Cambridge Modern History. Vol. X, 
The Restoration. New York: The Mac- 
millan Co. 1907. $4.00. 

The tenth bulky volume of the Cam- 
bridge Modern History, which has now 
won its place everywhere as the most re- 
liable, if not the most readable, de- 
pository of facts on history since the 
Reformation, bears the title of The 
Restoration, and covers a period of 
about. four decades after the overthrow 
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of Napoleon. The names of the scholars 
co-operating in the production of the 
volume warrant the conclusion that as 
far as accuracy and temper are 
concerned the book will take rank imme- 
diately with its predecessors in the same 
series, and ought to crowd many super- 
fluous compilations off the shelves of the 
serious searcher for historical fact. Mr. 
Alison Phillips contributes the chapters 
on the Congresses of the Powers, Greece 
and the Balkan Peninsula, and Mehemet 
Ali; Professor Bourgeois writes with 
his usual firmness on the Restoration in 
France. and the Orleans Monarchy; 
Spain’s distinguished historian, Pro- 
fessor “Altamira, takes the reader with 
skill and precision thru the wearisome 
details of his country’s complicated his- 
tory from the restoration of 1812 to the 
dictatorship of Narvaez; Mr. Kirkpat- 
rick tells the story of Spanish domin- 
ions and independence in America; Pro- 
fessor Pollard recounts the history of 
the Germanic confederation (1815- 
1840) ; and Great Britain is committed 
to the care of some younger but able 
English scholars. In the organization 
and presentation of materials the volume 
is like its predecessors. Every library 
should have it, and the busy scholar who 
wants facts, not eloquent fiction, will se- 
cure it for reference, but no one will 
read it over his evening pipe. In this re- 
gard it cannot be esteemed an equal to 
the French co-operative work, the “His- 
toire Générale,” which is always lucid 
and sometimes interesting. 


& 


Ancient Society. By Lewis Henry Morgan. 
New York: Holt & Co. $1.50. 

It is a well deserved tribute to the 
memory of Dr. Lewis H. Morgan that 
Holt & Co. find it necessary to bring 
out a new and cheap: edition of his 
great work on Ancient Society, published 
for the first time thirty years ago. It is 
true that the reviewer for a very respect- 
able New York paper treated it as a “re- 
cent” volume; but every student of his- 
torical sociology for the last quarter of a 
century has treasured it as one of most 
original and permanent contributions 
ever made to the explanation of the evo- 
lution of human society. Scholars 
abroad, even more than in America, have 
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appreciated its significance and used its 
data and conclusions in many ways per- 
haps not contemplated by Dr. Morgan. 
This is no place to pass under review the 
conclusions of so old a work whose au- 
thor has been dead for more than twenty 
vears, but it seems appropriate now to 


note for the newer generation some 


events in the life of that remarkable man. 
Morgan was born in 1818 and for a time 
practiced law in Rochester. While a 
young man he went to live among the 
Iroquois, studied their laws, government 
and daily life, and published, in 1851, a 
still famous work of high scientific value 
on “The League of the Iroquois.” Some 
years later he visited the Ojibway Indians, 
and, struck by the similarity existing be- 
tween their institutions and those of the 
Iroquois, he set out on a wide. and deep 
research into social origins which result- 
ed ‘in the present volume on Ancient So- 
ciety. Its most important influence was 
to demolish the doctrine of special dis- 
pensation in the way of institutions and 
to clear the ground for a natural history 
of society. 

Js 


The Enemy at Trafalgar. An Account of 
the Battle from Eye Witnesses’ Narra- 
tives and Letters and Despatches from the 
French and Spanish Fleets. By Edward 
Fraser. New York: E. P. Dutton & Co. 


$3.50. 

The centenary of England’s greatest 
naval victory and the entente cordiale 
which now exists between England and 
France and Spain are both celebrated in 
this volume on Trafalgar, which is com- 
piled from the personal accounts given of 
the battle by naval officers on French and 
Spanish vessels. An interesting com- 
parison is made by Mr. Fraser between 
the casualties in Admiral Togo’s battle in 
the Sea of Japan, in the recent Russo- 
Japanese War and those of the Battle of 
Trafalgar. In October, 1805, Great 
Britain had 1,609 killed and wounded; 
while Admiral Togo’s victory cost the 
Japanese 537 in casualties. On the side 
of the vanquished, the French and Span- 
ish, in 1805, lost 6,933 in killed, drowned 
and wounded; while the losses of the 
Russians a century later were estimated 
at from 7,000 to 12,000. Taking the 
losses of the Russians as being nearer the 


smaller than the larger estimate it will | 
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be seen that notwithstanding the enor- 
mous advances that had been made in the 
construction of battleships and in the 
deadly destructiveness of the engines of 
war, there was no great disparity be- 
tween the aggregate losses of the great 
naval battles of 1805 and 1905. apo- 
leon’s reception of the news of Trafalgar 
and his reported suggestion that had 
Paul Jones survived to his full term of 
years, France would have had an ad- 
miral, and Nelson a worthy antagonist, 
opens an interesting realm of surmise to 
the admirers of the great Scotch-Amer- 
ican adventurer. The Enemy at Tra- 
falgar is a fine example of modern 
printing. It is well and fully illustrated 
with portraits of the French and Spanish 
heroes of Trafalgar, with camp and har- 
bor scenes, and with plans of the line of 
battle. 


as 
| Fil | ; 
Huck’s Synopsis of the First Three els 
Arranged for English Readers. a Oss 
ains. 


L. Finney. New York: Eaton & 
$1.00. 


The Harmonies of the Gospels in com- 
mon use, both Riddle’s, Robinson’s and 
that of Stevens and Burton, are out of 
date and misleading, for the reason that 
they include the Fourth Gospel and con- 
struct their framework according to it, 
whereas it is now generally agreed that 
the Fourth Gospel, whatever its date 
and authorship, should be studied as a 
distinct work. Mr. Finney and his pub- 
lishers are therefore to be highly com- 
mended for preparing an English edition 
of Huck’s valuable Synopse, which is a 
Greek Harmony, in wide use in Germany, 
having been designed as an aid to Holtz- 
mann’s Hand-Commentar. Huck follows 
the order of Mark, and, as is the prevail- 
ing opinion, treats it as the earliest and 
original Gospel. One reading this Synop- 
sis sees quickly that Mark and a collec- 
tion of speeches were worked together in 
a different manner by Matthew and Luke. 
and that both introduced new material. 
This is decidedly the best Harmony for 
historical study, and its wide use would 
ae greatly the knowledge of the 

ew Testament. Mr. Finney has fol- 
lowed the second edition of Huck, and 
has simply substituted the English of the 
American Revised Version for the Greek 
of the German yolume, 

















Janus in Modern Life. 
Petrie. New York: G. 
$1.00. 

It is a pity when scholars who have 
won a position of authority in one sub- 
ject write books on other subjects that 
show an imperfection of knowledge and 
a crudity of reasoning which they them- 
selves would be the first to condemn in 
their chosen field. Dr. Petrie commands 
respectful attention when he writes upon 
archeology, but when he turns to sociol- 
ogy, the subject of this little book, he 
writes as an amateur and must be 
weighed dispassionately. The crudity of 
his teaching is illustrated by such state- 
ments as the following: “The compul- 
sory entry of all the master employers 
into unions would no doubt be a step 
very welcome to modern unionism.” Im- 
agine Mr. Samuel Gompers demanding 
that the president of the Manufacturers’ 
Association be compelled to affiliate that 
association with the American Federation 
of Labor! “The ground landlord who is 
so much abused has little to do with high 
rents.” Be it remembered that in New 
York ‘the value of the ground on an aver- 
age is double the value of the building 
erected upon it. Again, “The most dis- 
astrous as well as immoral kind of taxa- 
tion will be that proposed as additional 
upon all permanent investments under the 
guise of ‘unearned income.’” By the im- 
position of such a graduated’ tax on the 
incomes of those who “toil not, neither do 
they spin,” Dr. Petrie foresees the de- 
struction of British shipping and manu- 
facture, the exodus of “persons living on 
fixed income,” and “a grave moral detri- 
ment to the community.” Horrors! Lon- 
don County Council stock “stands at a 
lower price than India stock,” which 
shows that all the risks of. financial ruin 
in India “are thought less than the risk 
of the bad faith of the London County 
Council.” This is, of course, due to the 
naughty socialistic tendencies of that in- 
famous Council, tho it is at least curious 
that British consols, unsmirched by such 
tendencies, have also touched the lowest 
point in recent history. Dear money the 
world over may account for the high 
price of the securities of reactionary gov- 
ernments, but clearly a progressive gov- 
ernment which must pay dear for its 
loans is only reaping the reward of its 
social sins! After denouncing govern- 


By W. M. Flinders 
B. Putnam’s Sons. 





LITERATURE 





1315 


ment interference thru many pages, our 
author propounds his grand remedy, 
which involves “the free support for all 
children” which the finest 2} per cent. of 
the population, both mentally and physic- 
ally, “may create after they reach the age 
of twenty-five and the compulsory celi- 
bacy of the worst 24 per cent., except on 
condition that the women accept steriliza- 
tion by surgical operation. This is cer- 
tainly a startling proposal from one who 
is enraged at the “tyranny” of trade 
unions. is 


The Nemesis of Nations. 
maine Paterson. New 
Dutton & Co. $3.00. 

The rise and fall of nations “thru the 
majestic sweep of the ages” has always 
furnished a fruitful theme for philoso- 
phers and inspired Gibbon to write one of 
the noblest and enduring monuments in 
the long record of historiography. Now 
comes Mr. Paterson—sometime pupil of 

Dr. Caird, master of Balliol and that ripe 

classical scholar, Professor Gilbert Mur- 

ray—and presents at the bar of historical 
judgment an eloquent volume on The 

Nemesis of Nations—Hindustan, Baby- 

lon, Greece and Rome. It is no common 

piece of work dreamed out without labor 

—but betrays on every page an intimate 

acquaintance with the best modern litera- 

ture on antiquity and also with the origin- 
al sources themselves. The argument of 
the book is strangely familiar to the re- 
viewer—who once had the pleasure of 
sitting at the feet of Dr. Caird for a too 
brief period and also of speaking with 
many men who knew and loved Thomas 

Hill Green. Somewhere at the heart of the 

eternal movement of things sits justice 

weighing nations. Let our author speak: 

“Babylon was great. She used science, 

but she abused humanity. She invented 

sun-dials but forgot to regulate the hours 
of labor.” The ethics of.the Greeks “are 
full of elaborate discussions about justice, 
but no amount of casuistry will convince 
us that the treatment of Athenian slaves 
was just”—the culture of Athens was 
bought at too high a price. “A great 
mass of human beings sunk in slavery 
and living in slums where human life 
must have been at least as degraded as 
it is in Shoreditch, Hoxton and other 
parts of modern London can have 

sessed no national interests; the peril of 


By William Ro- 
York: <x P. 
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the State was not theirs.” -The spirit of 
Hegal still lives; justice alone saves na- 
tions from being swallowed up in “the 
wreck of matter and crush of worlds.” 
Whether this view of The Nemesis of 
Nations is a fancy woven in the heart and 
brain of the thinker or springs inexora- 
bly from the inherent nature of things— 


students will differ—but whoever reads- 


Mr. Paterson’s book will be a wiser and 
more chastened man. 


ed 


Slavery in Cuba, 1511-1868. By Hubert H. 
S. Aimes. New York: G. P. Putnam’s 
Sons. $1.50. ; os 

Excepting certain spots in equatorial 

Africa and some of the real estate of the 

King of the Belgians, the question of 

slavery is not the burning issue that per- 

turbed our hardy ancestors during three- 
quarters of the last century. Organized 
slavery exiSts now only in history, but it 
has made interesting history, and the 

Cuban chapter contributed by Dr.. Aimes 

in this volume is excellent reading. 

Like most men who can read Spanish 

archives in the original, the author’s 

views of Spanish methods are a trifle 
more lenient than those of the man in the 
street. But there are always two sides to 

a story, and on page 33, where he says: 

“It has often been asserted that the 

license enjoyed during the English oc- 

cupation was the cause of the awakening 
and economic development of Cuba. The 
claim can be accepted as one instance 
of Anglo-Saxon self-glorification,” his 
use of the word “license,” instead of the 
more suitable word “liberty,” is not alto- 
gether assuring evidence of that: strict 
impartiality which should distinguish the 
true historian. Also when he states that 
the plans for betterment had been “con- 
ceived long before in the minds of both 

French and Spanish rulers,” this in no 

way lessens the fact that-the English 

promptly did the thing, and if they had 
not it might have continued getting 

“conceived” by a long succession of 

rulers. On the whole, it can be heartily 

said that Dr. Aimes has gathered, com- 
piled and dressed into acceptable form 
an exhaustive chapter of institutional: his- 
tory. He has also done it under a sys- 
tem that makes reference easy and veri- 
fication available. It is not altogether 
certain, however, that the accountancy 
method of the appendices deserves place 
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as a pattern for close imitation when 
dealing with a human article. They are 
compact and convincing as an invoice, 
and, like an invoice, they give the price 
in cash and credit, for class and age by 
cargo, selection, or picked lot, also the 
official total import of muleque, mulecon, 
creole and ladino from 1511 to 1865, the 
gross total over all being 527,828. The 
index is particularly well arranged, copi- 
ous and. accessible. . The bibliography 
gives upward of 250 references, which 
are classified under subheading and their 
degree of subject importance noted in 
margin. 


a 

Ancient Chronology. Part I. By Olaf A. 
Toffteen, Ph.D. 8vo., pp. xix, 302. —Chi- 
cago: University of Chicago Press. $2.50. 
That there are those who take an in- 
terest in the most intricate questions of 
ancient chronology is something to be 
thankful for, because, while no studies 
are miore difficult; on account of the 
paucity of confused material, chronology 
lies at the basis of correct history. - Dr. 
Toffteen is Professor of Semitic Lan- 
guages and Old Testament Literature in 
the Western Theological Seminary, Pres- 
byterian, of Allegheny City, Pa.; and we 
we may naturally expect him to take 
very few liberties with the biblical chro- 
nology. Indeed, he treats the early 
history of Genesis with great respect, 
altho we observe that he does say that 
Serug of the Genesis patriarchs, repre- 
sents not Sargon I, who lived about 
2500 B. C., but the Sargon. dynasty. 
Most of the work is devoted to the Baby- 
lonian and Egyptian monuments and 
their data, and the study is very thoro, 
altho it is impossible that his conclusions 
should agree with those of any .previous 
scholar. He has no patience with the ex- 
treme dates that were familiar some years 
ago.’ The earliest Egyptian dynasty be- 
gins 3285 B: C., about the time of the 
earliest’ monuments of Babylonia. A 
Semitic people, he agrees with Meyer, 
were in Babylonia from the earliest 
historical times, and the invasion which 
gave rise to the Hammurabi dynasty in 
Babylon he supposes to have come from 
the Syrian north and not from Arabia. 
The treatment of monumental sources is 
careful, and the general conclusions do 
not contradict the more sane and con- 
servative scholars, to whose investiga- 
tions he has added much that is of value. 
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Christmas Numbers of British Periodicals. 
The London Graphic (50 cents). - Illus- 
trated London News (50 cents). Pears’ 
Annual (35 cents). Black and White (50 
cents). Holly Leaves (50 cents). Sketch 
(50 cents). Gentlewoman (50 cents). 
Lady’s Pictorial (50 cents). Le Figaro 
Illustré (French or English text, $1.00). 
Art Annual (75 cents). New York: The 
International. News Co. 

Two -British Christmas institutions at 
least have not yet taken root in this 
country, and we have to depend upon the 
Old Country for our supply. We make 
our own plum pudding now and grow 
our own holly, but we still import our 
fairy pantomimes and “Grand Christmas 
Double _Numbers.” Our _ illustrated 
weeklies put on a little extea holiday 
decoration, but the English add big and 
gorgeous “presentation pictures,” re- 
minding one of the bundle of chromos 
that used to be given as premiums to new 
subscribers to periodicals which usually 
died with the third issue. These pic- 
tures run up to 20 by 27 inches in size; 
not so artistic jobs of color printing as 
the French and Germans do, but not so 
bad as'some that-we do. Those of Pear’s 
Annual are perhaps the best of the lot, 
Figaro being regarded as hors concours. 
Colored illustrations are also freely in- 
spersed among the stories, sketches and 
humor characteristic of the Christmas 
season, 

aw 


Literary Notes 


....-A sumptuous Goupil volume of royal 
quarto size on the art and life of Florence, in 
the Renaissance, will be published in January 
by Manzi, Joyant & Co., Paris and New York. 
It will contain 7o illustrations, 10 of them 
color-facsimiles. The edition is limited to 500 
copies and is sold at $62.50 and $125.00. 

...-A most delightful book is Character and 
Comedy by E. V. Lucas (Macmillan, $1.25). 
The first part consists of pleasant little essays 
of a Lamblike gentleness and humor, but the 
best of the book is the second part, “Life's 
Little Difficulties,” in which by means of life- 
like letters the tiny social tragedies of small 
places are told with exquisite dexterity and 
good nature. 


....Charles Scribner’s Sons issue Sidney 
Lanier’s Hymns of the Marshes in an ex- 
quisite volume, illustrated with beautiful photo- 
gravures, which bring before the reader the 
very feeling and “fellowship” of “the live oak, 
the marsh and the main.” e see “the marsh- 
grass in serial shivers and shades.” These 


wonderful poems, the chief and choicest of 
which was first published in THe INDEPENDENT, 
could hardly have a more attractive setting. 
The price is $2.00. 
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....The November issue of the Annals of 
the American Academy of Political ond So- 
cial Science is devoted to the discussion of 
the work of the church in social progress and 
betterment. There are thirteen practical and 
timely articles on the Social Work of the Sal- 
vation Army: A'‘Criticism, “The Church and 
the Working Man,” “The Social Work of a 
Suburban Church,” The Christian Settlement,” 
and others of equal interest to those who rec- 
ognize the work of the church as a social force 
of undoubted efficiency, but capable of vital 
improvement. (Philadelphia, 50 cents.) 


ws 
Pebbles 


THE new diabolo is neither so enervating 
as tiddledewinks nor so mentally exhausting 
as pigs in clover. That’s why they like it in 
Paris.—Steinway Bulletin. 


Dicky—You don’t believe that story about 
Little Red Riding Hood an’ the wolf, do you? 

Kitty—Course I do. 

Dicky—Well, if you'll jist write to Pres- 
dent Roosevelt an’ ask him about it hé’ll tell 
you it’s a fake—Chicago Tribune. 


“ARE you troubled with cockroaches or other 
insects about your premises, ma’m?” inquired 
the man with the pack, who had succeeded 
in gaining an audience with the mistress of 
the mansion. 

“No, sir!” she said, glaring at’ him. “We 
are NOT troubled by cockroaches or other in- 
sects!” 

“Don’t mind ’em, hey?” he rejoined cheer- 
fully, shouldering his pack ag@in. “Well, 
there’s nothing like getting used to one’s 
afflictions. Good-day, ma’m.”—Chicago Trib- 
une. 

A FLATTERING ILLUSION. 


“I THANK you for the flowers you sent,” she 
said, 

And then she pouted, blushed, and dropped 
her head. 

“Forgiye me for the words I spoke last night; 

The aoe have sweetly proved that you are 
right.” 

Then 2 forgave her, took her hand in mine, 

Sealed her forgiveness with the old, old sign; 

And as we wandered thru the dim-lit 
bowers, 

I wondered who had really sent the flowers. 

—New York Tribune. 


How much a man is like his. shoes! 
For instance, both a soul may lose. . 
Both have been tanned; both are made tight, 
By cobblers both get left and right. 
Both need a mate to be complete, 
And both are made to go on feet. 
They both need healing; oft are sold, 
And both in-time will turn to mold. 
When shoes wear out, they’re mended new; 
When men wear out, they’re men dead too. 
Both have their ties, and both incline, 
When polished, in the world to shine. 
And both peg out; now would you choose 
To be a man, or be his shoes? 

—The Hackley. 
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After the Panic 

THERE are indications that the coun- 
try is recovering, slowly but surely, from 
the shock of the financial panic. These 
are seen not so much in the condition of 
the industries and of trade as in the re- 
sumption of business by banks that sus- 
pended payment, in the attitude of de- 
positors toward these institutions, and in 
the reduction of the premium upon cur- 
rency. A_ restoration of confidence 
should be hastened in all legitimate ways. 
The country was prosperous six weeks 
ago; its prosperity should be in evidence 
now. Its banks and great corporations 
are sglvent. Its currency is sound and 
the soundness of it is not menaced. 

If our people are led to believe that 
this panic was due to deep-seated causes 
from the shocking effect of which they 
could not escape, the depressing financial 
disturbance will be prolonged. While we 
have not ignored certain causes of strin- 
gency and of a vulnerable financial sit- 
uation, we have held that the direct and 
immediate causes of the panic should be 
steadily borne in mind. We believe that 
it is possible for the American people, 
despite those more remote and world- 
wide causes of monetary stringency, to 
restore speedily now the condition of 
general prosperity which prevailed at the 
beginning of October; but not, however, 
if they are led to think that this panic 
is like that of 1893 or that of 1873, and 
that depression must be of long duration. 
If they come to believe that depression 
of industries and trade must drag along 
for a year or two, their belief will make 
it continue. 
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Why should the known immediate 
causes of the disturbance be ignored by 
such men as ex-Secretary Gage? Ina 
published statement. he asserts that the 
disturbance in New York—the beginning 
of all the trouble—was due to the de- 
mands of the interior upon New York 
banks for money to move the crops. 
These banks, he says, were “forced to 
turn upon their borrowers,” and “all the 
phenomena of shock, fright and panic 
were the result.” This, he argues, was 
inevitable, on account of a defective sys- 
tem of currency, the preceding destruction 
of capital in the Boer and Japanese wars 
and the’ San Francisco earthquake, and 
the absorption of capital in construction 
thruout the civilized world. He com- 
pletely ignores the Heinzes, Morse, the 
Thomases and the late Mr. Barney, as 
well as the effect of the sudden ousting 
of these men from their banks in New 
York, an effect which soon spread thru 
the country, causing runs upon banks by 
frightened depositors and the hoarding 
of currency by them and by many of the 
banks themselves. 

Ex-Secretary Shaw, in a recent pub- 
lic address, likened this panic to the one 
of 1893, saying that it was “precipitated 
in precisely the same way.” Confidence 
had been destroyed, he continued, by 
persons whom he did not name, just as 
it was destroyed in that earlier time by 
Mr. Cleveland’s declarations about 
greenbacks, the tariff, and the purchase 
of silver. Mr. Shaw is the president of 
a New York trust company, and must 
be familiar with the actual events: which 
started the panic. 

It is these events which the people 
should consider, because intelligent con- 
sideration of them will show the short 
path back to the former conditions. That 
is to say, the path will be short if they 
will think it is and so make it short. If 
they are taught now that we must have 
such a dragging depression and such 
hard times as followed the panic of 
1893, because there were causes of this 
panic as serious and deep-seated as those 
of that disturbance, then they will make 
the path a long one, continuing to hoard 
their currency and otherwise to prevent 
a revival of confidence. The destruction 
of capital in recent wars and the absorp- 
tion of capital by fixed investments in 
various enterprises during a period of 

















great industrial activity throuout the civ- 
ilized world, with the scarcity of loan- 
able funds resulting therefrom, are inter- 
esting topics, but discussion of them 
should not obscure the direct causes of 
the present trouble, nor should our peo- 


ple be induced to believe that on account _ 


of that destruction and absorption they 
are now on the threshold of a long pe- 
riod of hard times. It will be better for 
all of us if we stick now to the recent 
and known facts and permit ourselves to 
be guided by what they teach. We want 
to regain the prosperity we had, and 
which we deserved to have, at the begin- 
ning of October. 

Let us look at the course of events. It 
was a time of “record” outputs in the 
leading manufacturing industries, great 
railroad traffic and earnings, good divi- 
dends, large crops, and unchecked activ- 
ity. When the disturbance began in New 
York, in the middle of the month, was 
there any sign of weakness or timidity 
elsewhere? Even after the ousting of the 
Heinzes, Morse and the Thomases from 
their national banks, the forced retire- 
ment of Barney, and fhe beginning of the 
runs on New York banks and trust com- 
panies, the West and South laughed at 
the “Wall Street flurry.” Their leading 
journals pointed proudly at the soundness 
and excellent condition of those parts of 
the country. And there was warrant for 
that. But financial panic spreads rapid- 
ly. The runs in New York were soon fol- 
lowed by runs elsewhere, even on the 
Pacific Coast. Currency was hoarded 
and locked up by frightened people 
everywhere, and the machinery of busi- 
ness ‘was clogged. 

Our people should be led to believe 
there was no good reason for their ac- 
tion, which is the truth; not that a panic 
was due and had to be and must now be 
followed by partial paralysis. They 
should see that the cause of general dis- 
turbance was fright in New York. And 
influential men who well know what the 
causes of that fright were should explain 
them to the public, with the authority of 
their names. They should not seek to 
make the Boer War or President Roose- 
velt responsible, nor should they discour- 
age the timid, now beginning to regain 
confidence, by asserting that this is a 
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repetition of 1893, with all that such a 
repetition implies. 

It is true that our people, or a great 
many of them, would not have been 
frightened so easily and quickly if the 
rascality of managing financiers in the 
life insurance companies, the trunk rail- 
roads, the New York street railways, and 
some of the great Trusts, had not been 
exposed by official investigation ; if great 
capitalists and employers like Mr. Hill 
had not been predicting the approach of 
hard times; if various capitalists whose 
operations had been interrupted by offi- 
cial inquiry or indictment had not in their 
gloomy forecasts professed to see nation- 
al ruin at hand. But it is also true that 
there was no adequate cause for their 
fright. Let us hope that all of them will 
speedily find this out, that the hoarded 
currency will soon be doing its appointed 
work, and that those who have suffered 
undeservedly by reason of this disturb- 
ance will use their influence intelligently 
to procure those reforms, by legislation 
and ctherwise, which the events of the 
last few weeks suggest. 


& 
Causes of Financial Crises 


THE marvelous complexity of modern 
society is in nothing better shown than 
in the enormous number of contributory 
causes of the great credit crises that cul- 
minate in such panics as the one which 
the financial world is now passing thru. 
There are causes intellectual and moral, 
causes economic, causes political. In ad- 
dition there are causes of a purely social 
character which are not unworthy of at- 
tention. 

The economic causes are well under- 
stood by intelligent and well-informed 
persons. When such persons hear men 
who ought to know better attribute the 
October panic to President Roosevelt 
they do not imagine that any large pro- 
portion of those who spread such a phi- 
losophy are dense enough to believe it. 
They attribute the phenomenon to a habit 
which civilization has not yet wholly 
eradicated, of saying things that are not 
so for political purposes. The economic 
cause of a credit crisis is an over-capital- 
ization of future or speculative enter- 
prises, which draws heavily upon the 
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stores of actual capital and which is often 
accompanied by some serjous curtailment 
of the accumulation of actual capital 
necessary to carry on vast and expanding 
undertakings. 

Back of the failure to accumulate ac- 
tual capital with sufficient rapidity to sus- 
tain an ever-enlarging volume of credit, 
lie the moral, social and political causes 
to which we make reference. Of political 
causes, those crises in the affairs of na- 
tions that precipitate war are the most 
serious. The crisis and industrial depres- 
sion that began in 1873 were hastened by 
the appalling destruction of capital in the 
Franco-Prussian War. That the crisis of 
1907 has been to some moderate extent 
affected by a similar destruction of cap- 
ital in the war between Russia and Japan 
is probably true. 

The moral causes, to a great extent, 
play their part in aggravating what 
otherwise, tho inevitable, might be less 
disastrous and distressing. Unadorned 
and undisguised dishonesty is chief 
among the factors of this crisis. It un- 
dermines confidence of man in man and 
in the stability of the financial institutions 
that men create, and thereby leaves the 
minds of investors and depositors unpro- 
tected against the host of fears that in 
any hour of stress tend to convert the 
normally rational person into a merely 
panic-stricken animal. 

There are, however, other moral 
causes, and they are closely interwoven 
with social Causes. “Eheac_have been 
very much.in evidence in the last five or 
six years and they may have played a 
contributory part in hastening the events 
of recent weeks. |Not many times 
since the history of civilized man began 
has the expenditure of all classes from 
the immensely rich down to the relative- 
ly poor been so reckless, so ridiculous 
and so wasteful from an economic point 
of view. The old Roman writers tell us 
of the orgies that culminated in such 
wanton squanderings of wealth as Tre- 
machio’s famous dinner, but at Newport 
and in New York social functions prob- 
ably more costly, and certainly more im- 
becile, have not infrequently been wit- 
nessed—and reported—in recent years. 

Such waste of the wherewithal from 
which the funds of productive capital 
might be increased are not, however, in 
their aggregate amount so formidable in 
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themselves. The mischief that they do 
lies rather in the widespread vulgarizing 
of taste and in the insidious sapping of 
the moral fiber of an entire people thru 
whose veins runs the contagion of sensa- 
tional example. Modern methods of pro- 
duction, sanely guided, could easily pro- 
vide the necessaries of life, the substan- 
tial comforts that we require for pleas- 
ant living, a reasonable gratification of 
taste and not a few luxuries. They are 
not adéquate to “set up” every man, 
woman and child in the vainglorious 
race of each to outdo all his fellow mor- 
tals in idiotic, nauseating and demoraliz- 
ing display. There is no reason to sup- 
pose that they will be adequate for such 
an achievement for ten thousand years to 
come. 

At the root, then, of all the absurd and 
wicked wastefulness whereby we curtail 
the needful stores of productive capital 
without really getting anything to show 
for our folly, is that weak yielding of 
human nature to the insidious forms of 
social pressure. We lack the strong, 
clear-visioned, sane individualism which 
would make each «one of us study his 
own real needs, his own personal poten- 
tialities and aptitudes, and live his own 
life as a reasonable, healthy being should. 
The social instinct is necessary to the 
well-being of the race, and the world has 
a mighty task before it to make the social 
instinct do all the work that we require 
of it. But in the world of human inter- 
ests, as in that of the physical forces, 
safety and progress depend upon a bal- 
ance of differing and opposing powers. 
There is a social solidarity that furthers 
worthy interests, but there is also the 
social solidarity of the mob, of the fad, 
fashion and contagion - ridden populace, 
which is destructive not only of the best 
things in life, but also of all that indi- 
viduality which in the last analysis is life 
itself. 

& 


The Way of the Nominee 


GoveRNorR HucGHEs is doubtless 
human, and he cannot but be. pleased at 
the approval the people give his adminis- 
tration as Governor, and of his indiffer- 
ence to political ambition. And yet we 
do not believe him indifferent ; he simply 
believes it his duty to attend to his pres- 
ent business and to take no single step 














toward any higher honor. As to the 
Presidency he is as silent as if he never 
heard of it. He knows people are talk- 
ing about his chances for it, but not a 
finger does he lift, not a breath does he 
lisp. He sends no missionaries to 
Georgia or Texas to capture delegates to 
the Convention. He gives not a word or 
a wink to the committeemen who are 
making slates for the New York delega- 
tion. They may go for whom they 
please; they will not be instructed by 
him. He leaves the choice to the people. 

So does Mr. Bryan. He says he does. 
He asks for no nomination that does not 
come automatically to him as represent- 
ing the policies the people desire. He 
will make his own advanced platform, 
and if the people like that platform and 
him standing in public evidence upon it 
and will come and capture him on his 
platform, he will lift their standard. Like 
Hughes he asks no one to support him, 
but unlike Hughes he declares that he 
waits to be asked, that he is ready to be 
a candidate, and his every action and at- 
titude and utterance is that of a willing 
sacrifice anxious to be offered on his 
country’s highest altar. It is in that view 
that he proclaims his decisions on such 
questions as will help his ambition, and he 
travels the country speaking on matters 
of national interest. Here his attitude is 
the reverse of that of Mr. Hughes, who 
makes speeches enough, but who studi- 
ously avoids every question except those 
that concern the internal affairs of the 
State of New York, and the general 
duties of the citizen to good and honest 
government. We make no criticism of 
the conduct of Mr. Bryan as an avowed 
candidate for the Presidency, for to de- 
sire and seek the Presidency is a worthy 
ambition, and no illegitimate method at- 
taches to Mr. Bryan’s open and honest 
canvass for it; but there is a certain self- 
respecting decency in Governor Hughes’s 
attitude of absolute silent reserve which 
inspires approval and admiration. 

Mr. Roosevelt himself has .also been 
made a candidate by his superserviceable 
friends,.and he, too, remains silent and 
seeks no delegations in his support. Long 
ago he declared that he would not be a 
candidate for a third term, meaning, as 
every one understood him, and as he 
doubtless meant, and meant to be under- 





EDITORIAL \ 





1321 


stood, a second elected term, for he was 
not elected as President for his first term. 
Doubtless he would like to have the peo- 
ple desire him to run again, but he has 
said his word, and has made it known 
that he desires Secretary Taft to be his 
successor. Justice Brewer, in an address 
the other day, seemed to give the Presi- 
dent a rap for allowing the people to 
doubt what would be his attitude toward 
a re-election; but we do not see that he 
is obliged to repeat and repeat his refusal 
every time some meddlesome flatterer 
whispers aloud that Roosevelt is the 
choice of the people. 

The only other avowed and proclaimed 
candidate is Mr. Taft, and he now leads 
the Republican race as Mr. Bryan does 
the Democratic. But on the Democratic 
side there is no second, not another man 
prominently named; hardly Judge Gray, 
or Colonel Watterson, Mr. Cleveland, 
or either Johnson. On the Republican 
side a half dozen “favorite sons” do not 
refuse consent; but Secretary Taft leads 
them all, with, we think, Governor 
Hughes a rising second, who may be first. 
Mr. Taft is absent, but is hastening home 
as fast as possible, and must be counted 
as one who, like Bryan, seeks the honor, 
and not, like Hughes, as one who gives 
no sign of ambition for it. That he would 
prefer the highest Judicial to the highest 
Executive position we believe, but he has 
been persuaded to be a candidate for the 
Presidency, and he will honorably ask for 
the nomination. Among the chances in 
his favor stand first his recognized fit- 
ness for it, the success and wisdom of his 
policy in charge of our colonial posses- 
sions, and then the recognition by the 
Catholic vote of his embassy to the Pope 
in relation to the purchase of the Friars’ 
lands, and his treatment of their claims 
there and in Cuba. Against him is the 
judicial decision which offends the labor 
unions, and also his relation to the 
Brownsville matter, altho we presume he 
would be able, if nominated, after leaving 
the Cabiriet, to explain that matter to 
what ought to be the satisfaction of the 
colored vote, which is now very strongly 
against him as well as against President 
Roosevelt. Whether the fact that he is 
regarded as President Roosevelt’s candi- 
date and heir apparent will help or hurt 
him most is not yet clear. 
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As things now look the likelihood is 
that the next President will not be Mr. 
Bryan, but that it will be either Mr. Taft 
or Mr. Hughes, with a growing probabil- 
ity in favor of the latter. Whichever of 
the three it will be, we shall have for our 
Chief Magistrate a man of noble spirit, 
of whom the Republic may well be proud ; 
and four years, or eight years after, Mr. 
Roosevelt will not be too old to be seek- 
ing a third term. Is not Mr. Cannon a 
candidate, who, at his inauguration, 
would be seventy-three, and is not ex- 
President Cleveland favorably men- 
tioned, who is less than a year younger? 


re 
Monolithic Architecture 


Ever since man left his cave temples 
hewn out of the solid rock his buildings 
have almost always been put together of 
small pieces. He has worked as a child 
plays with blocks, piling brick on brick 
or stone on stone, and fastening together 
sticks and steel. Now he is experiment- 
ing with a new material, reinforced con- 
crete, combining the strength of steel 
with the solidity of stone, and he can 
construct a building as he conceives it, in 
its entirety, not as an accumulation of 
insignificant components. The house is a 
whole, one solid block of stone, hollowed 
with convenient chambers. If it tips over 
on one side by the subsidence of its foun- 
dation, it is simply set up again. 

It will be interesting to see what the 
architects will do with this new and plas- 
tic material that has been thrust into their 
hands. They have been freed from their 
old formulas. They are no longer bound 
to pillar and beam. Their structural or- 
namentation becomes ridiculous when the 
structure to be accentuated no longer ex- 
ists. So long as they had merely a steel 
upright to deal with they could surround 
it with a veneer of marble or plaster 
veined like marble, and pretend that it 
was nothing new and alarming, nothing 
but a Greek pillar which nobody could 
deny was good art. So did the Greek 
architects in their day, imitating wood- 
work in stone and making their pillars 
like tree trunks. 

For architects are timid creatures. 
When they progress it is by walking 
backward, keeping their eyes fixed on the 





past. When they have an opportunity to 
do something new they dodge it and cling 
to the old and familiar. Not long ago, in 
one of the most expensive of our. public 
buildings, we saw a huge bronze electro- 
lier that was a bundle of anachronisms. 
The electric bulbs, instead of hanging 
down as they should, were stuck on top 
of imitation candles made of porcelain ; 
these were mounted on globes, obviously 
pseudo kerosene oil reservoirs, and con- 
nected by coiled tubes, originally de- 
signed for gas, while below the support 
projected the handle of the primitive 
torch. It constituted a complete history 
of the art of illumination from the earli- 
est times to the present, but it was fit for 
nowhere but an archeological museum. 
It is because of this atavistic obsession 
that architects make us libraries with no 
places to store books or to deliver them, 
churches where we cannot hear or see the 
minister, and post offices where the clerks 
work in the dark and handle the mails by 
hand. 

Now we do not want to have to wear 
hand-me-downs forever, so we welcome 
this new material, which may effect a 
revolution in architecture if it can be 
kept under the influence of utilitarian- 
ism long enough to develop its own nat- 
ural forms. If the academician gets his 
hands on it he will spoil its fair facade 
by sticking on fake pilasters and arches. 
The great advantage of concrete from 
the artistic point of view is, as we have 
said, that it is not composed of little 
pieces, yet we see already walls where 
the mortar lines are carefully marked in 
to simulate blocks of stone. The true 
aim, on the contrary, should be to give 
the impression of unity, to show that the 
edifice was cast, not built up. The deco- 
ration should be of the same character ; 
molded cornices and belts, glazed tiles 
and mosaics of colored clay. It was such 
surfaces that inspired the Byzantine and 
Moorish architects to develop their inlaid 
work and low relief. The forms or 
molds into which the concrete is poured 
can be ornamented or plain surfaced, and 
the tiles to be embedded in the wall can 
be pasted on the inside of the forms ar- 
ranged in the desired design. Instead of 
chiseled stone, prepared by long and ex- 
pesive handwork, we have molded stone, 














more sensitive to the artist’s will. Who 
knows but we may get an American 
school of Della Robbias? 

The cheapness and ease with which 
decoration with sculptural forms can be 
secured in concrete will doubtless lead to 
grotesque exuberance in some cases, but 
it will be a welcome reaction from the 
commonplace and conventional to which 
we have been tied. So far even the 
hastily and economically constructed fac- 
tories and warehouses are a delight to 
the eye, because of the simple lines, mas- 
sive surfaces and neutral gray tints, fol- 
lowing more nearly than any other the 
Mission style, as they should, for this 
was of adobe derivation. Reinforced 
concrete is a partnership of surprising 
suitability. Thin steel rods or bands, 
twisted or notched, are stretched thru the 
boxes into which the concrete is poured, 
and the two together are stronger than 
the sum of their separate strengths, for 
to the compression strength of the ce- 
ment is added the tensile strength of the 
steel. The two materials expand and 
contract together, so there is no breaking 
by change of temperature. It is startling 
to our eyes, accustomed to wood and 
stone, to see the thin floors stretching 
from wall to wall with no beams be- 
neath, sheer pent roofs without brackets 
or pillars, and balconies with no visible 
means of support. 

Thomas A. Edison has worked out a 
method by which a house can be cast 
complete in one day. The forms or 
molds are. made of iron, nickel-plated. 
These are set up, with steam and water 
pipes, electric wires, bathtubs and win- 
dow casings, all complete; then the con- 
crete is mixed by machinery and pumped 
_ in, and after a week the molds are taken 
off, ready to use for the next house. He 
estimates that his model dwelling house, 
nine rooms, three stories and cellar, rich- 
ly decorated inside and out with’ molded 
designs, can be put up for about a thou- 
sand dollars. The walls are from six 
inches to a foot thick, so it is cool in 
summer and warm in winter, and you 
can build a bonfire on the parlor floor 
any time you choose. Reinforced con- 
crete has a lower fire risk than other 
construction, and the San Francisco dis- 
aster proved that it could stand earth- 
quakes. 
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From an artistic as well as a utili- 
tarian point of view its chief advantage 
is its adaptability. A building should be 
designed from the inside outward. In- 
stead of putting up an ancient or medie- 
val edifice and housing in it more or less 
comfortably a modern institution or in- 


‘dustry, this should first form its own 


commodious apartments, and then the 
consequent exterior made as attractive 
as possible. It is better to be a clam, 
forming its own shell, than a hermit 
crab borrowing a misfit lodging. 


a 
Who Wrote the Last Encyclical? 


WHEN the news of Luther’s revolt 
reached Rome, Leo X said that it was a 
quarrel of monks. In our own day Car- 
dinal Mermillod, of Geneva, past a re- 
mark of a like trend: “Whenever the 
Vatican sends forth an anathema, if you 
wish to know its origin seek the monk.” 

And now it is leaking out that the re- 
cent Encyclical is a fresh proof of the 
correctness of that statement. In great 
part it is the work of three monks, the 
Jesuit Billot, professor of dogmatic the- 
ology at the Roman College, aided by 
two Franciscans, Pere Pie de Langoyne 
and Padre Bonaventura Marrani—that 
is, a Frenchman and an Italian. The 
historical part alone is credited to a 
Roman prelate, Mgr. Umberto Benigni. 
In a letter to his clergy, the present 
bishop of Orleans, France, quotes Billot 
as having said of himself: “For twenty 
years I have lectured, my pupils know 
not that there is any biblical question.” 
The Encyclical marks a victory of the 
Jesuits and Franciscans over the Do- 
minicans. 

When Patriarch of Venice, Cardinal 
Sarto was a strong. friend of the Do- 
minicans. Elected Pope on August 4th, 
the feast of St. Dominic, Pius X became 
more friendly, chiefly because of his lik- 
ing for the Master General, Cormier, 
and of his appreciation of the erudition 
of Lagrange, the founder of the Domin- 
ican school of biblical studies at Jerusa- 
lem. The Jesuits, however, who were 
the real power in Rome during Leo 
XIII’s declining years, felt hurt at the 
sight of their ancient enemies overtop- 
ping themselves.. The old quarrels on 


Grace between the two orders were 
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started afresh on Leo’s accession and 
have not as yet become extinct. These 
added fuel to the Jesuit hate. In their 
turn, the Franciscans will never forgive 
the Dominicans of Jerusalem for de- 
stroying their legends of the Holy Land. 
With neat, precise inscriptions the sons 
of St. Francis had marked off the acts 
and words of Jesus, “Here God became 
man,’ “Here Christ was born,” etc. 
These claims the Dominicans attacked 
and rejected all of them, save the soli- 
tary exception of the place of the cruci- 
fixion. 

Other orders, following in the wake 
of the Franciscans, claimed various 
sites in the drama of the Founder of 
Christianity. The Little Sisters of the 
Poor have the House of Nazareth, 
where the Annunciation took place; the 
White Fathers of the African Mission 
the house of Zacharias, in which was 
first heard the “Magnificat”; the Car- 
melites the mountain whence was heard 
the “Our Father”; the Assumptionists 
the cave in which repentant Peter hid 
after denying his Master. Now a Papal 
Bull of long standing has made Pales- 
tine the special preserve of the Francis- 
cans, for whose sake Leo XIII ordered 
a collection to be taken up thruout 
Christendom on Good Friday—a collec- 
tion indeed more honored in the breach 
than in the observance. No doubt the 
above mentioned inroads on their reser- 
vation hurt the finances of the Francis- 
But the Dominican attack left 


cans. 
them without a plausible plea. Hence 
they became willing seconds to the 


Jesuits in evening up matters with the 
hated upholders of the Inquisition. Spe- 
cially was this the case after Lepidi, the 
Dominican Master of the Sacred Palace, 
tacitly approved the work of Canon 
Ulysses Chevalier, which pulled all to 
pieces the legend of the Holy House of 
Loreto—a Franciscan sinecure also. The 
legend runs to the effect that angels car- 
ried the home of the Holy Family from 
Nazareth to Loreto, a small village near 
Ancona. 

War was on. The first effort was a 
secret police, created by the Jesuits in 
France, to spy upon Dominicans, who, 
after the law dispersing the congrega- 
tions, had to live apart. Among the spies 
were penitents who for their souls’ good 
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called on the Black Friars in their homes 
and strove to gain their confidence. The 
first outcome was a detailed account of 
all that had been gathered. This, the 
work of the Jesuits, was sent not to the 
proper canonical authority, viz., the Con- 
gregation of Bishops and Regulars, but 


‘to the Jesuit Cardinal, Steinhuber, Pre- 


fect of the Index, who died a short while 
age. Steinhuber passed it on to the Pope, 
who demanded further reports. Then 
every French Dominican, in any wise 
suspect, had for three months an angel 
guardian, who spied on all his doings 
and sayings, Again a full report was 
sent Romeward. Meanwhile, in the Eter- 
nal City itself a system of espionage was 
kept up over the Dominicans, specially 
of Lepidi, who finally lost his head at a 
special meeting, held in the Vatican by 
the Pope’s orders, of a society called 
after St. Jerome. Its purpose is to pop- 
ularize the reading of the Gospels and de- 
votional books. A caustic remark called 
forth by the underhandedness of his ene- 
mies put Lepidi in their power. 

All this time two Jesuits, Delattre and 
Fontaine, were attacking the writings of 
Lagrange. A_ string of propositions 
taken from the “Methode Historique” of 
this learned Dominican were laid before 
the Inquisition. His order saved him, 
however. 

Now came the Encyclical. It declares 
that the duty of naming the Roman Cen- 
sor belongs to the Master of the Sacred 
Palaces, who is always a Dominican, now 
Lepidi. But it winds up thus:- 

“Finally we affirm and declare that the title 
of Censor has no value and can never be ad- 
duced to give credit to the private opinions of 
the persons who hold it,” 

a rap at Lepidi’s tacit approval of Cheva- 
lier’s attack on the Holy House of 
Loreto. 

Still another feature of the Encyclical 
is a heavy blow to the Dominicans. Re- 
ligious superiors are admonished “of 
their solemn duty never to allow any- 
thing to be published by any of their sub- 
jects without permission from themselves 
and from the Ordinary.” ‘This robs the 
Dominicans, as well as the other orders, 
of their exemption from episcopal con- 
trol. It does not, however, affect the 
Jesuits, because the formula “etiam Soci- 
etatis Jesu” (including also the Society 
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of Jesus) is omitted. Whenever a favor 
is granted by Rome to the religious or- 
ders, the Jesuits claim to be among them, 
but when a prohibition or disfavor is 
pronounced, then the wily sons of Loyola 
are not religious, but merely clerks regu- 
lar, and therefore escape. 

So Modernism—a word coined by the 
Jesuit review, La Civilta Cattolica—is 
condemned; not wholly from any great 
zeal in behalf of truth, but largely to 
register in pontifical language monkish 
rivalries. Catholic authors and scholars 
know these secret bickerings, and will 
probably attach as little importance to the 
Encyclical as they do to the warrings and 
squabbles of monks—the constant dis- 
grace of Catholicism. 

It may not be useless to add some re- 
sults unexpectedly wrought by the En- 
cyclical. 

Cardinal Fischer, Archbishop of 
Cologne, has forbidden Catholic stu- 
dents to attend the lectures at the Uni- 
versity of Baden of Professor Schroers, 
accused of modernism, and the rector of 
the university has been summoned to 
Berlin to consult the authorities about it. 

In England, the ex-Jesuit, Tyrrell, 
published in the Times a severe criticism 
upon it. Rome has now formally ex- 
communicated him and has ordered the 
Bishop of Southwark, in whose diocese, 
at Clapham, Tyrrell lives, to carry out 
the sentence. 

Wilfrid Ward, the writer of the “Life 
of Cardinal Wiseman,” and now en- 
gaged upon a “Catholic Life of Cardinal 
Newman,” has either resigned or is 
about to resign the editorship of the 
Dublin Review, the Catholic quarterly of 
Great Britain. 

In France, Dr. Baudrillat, rector of 
the Catholic Institute, Paris, in order to 
have its students secure the privileges 
required by a circular of M. Briand, 
July 8th, 1907, applied to Rome for per- 
mission to allow his students to follow 
the required courses at the Sorbonne. 
Rome, thru Cardinal del Valle, granted 
the permission for such courses as would 
not hazard the faith or morals of the 
students. Practically this sets aside the 
Encyclical for the Catholic institutes of 
France. But M. Pasquier, the rector of 
the Catholic Institute. of Angers, has 
rushed into print and denounced the ac- 
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tion of his colleague at Paris as treason. 
But Angers has no government school 
authorized to grant such privileges. 
Hence these tears. Furthermore, a great 
French scholar is engaged on a pro- 
found criticism of the Encyclical. He 
will give several months to it and will 
publish it only when satisfied that his 
answer is thoro and fit to take a promi- 
nent place in the history of the Church. 

From Germany comes the report, thru 
the columns of Der Merkur, of the 
Suabian land, that a dignified answer is 
in preparation. It will be a joint pro- 
duction and will express the consensus 
of the Catholic intellect of Germany 
anent the Encyclical. 

In Italy, a volume of two hundred 
pages, an attempt at a complete refuta- 
tion, has just appeared. Its title is “The 
Program of the Modernists: A Reply to 
the Encyclical.” No doubt it is from the 
same coterie who wrote “Che noi Vogli- 
amo,” which Murray, of London, has 
just brought out in English under the 
title, “What We Want.” 

Are the scholars of the Catholic 
Church in America the only ones to be 
silent? 

& 
Chesiieinns tn tn baba last ter a 
Public Schools ood of pious tears be- 
cause the President 
had dropt the motto “In God We Trust” 
from the gold coins, and we should not 
be a whit surprised if Congress put it 
back. This week the laments begin be- 
cause the school authorities of this city 
forbid Christmas songs and celebrations 
in the public schools. They seem to think 
that the good Lord is grievously insult- 
ed and injured. We have more than once 
said, in previous years, on reading the 
complaints in Hebrew journals, that it is 
a wrong: and outrage that in our schools 
the tens of thousands of Jewish children 
should be required to unite in singing 
songs in honor of Christ’s birth. We 
have known cases in which this was re- 
quired of children the majority of whom 
were Jews. We cannot imagine Jesus 
Christ demanding such honor of them. 
The defense is, that oiirs is a Christian 
country, and that if Jews don’t want to 
submit to our Christian ways they can 
stay in Russia. That is of the essence of 
sectarian arrogance. Their fathers had 
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the same right to come here that our 
fathers had. It is their country as much 
as itis ours. It is not the business of the 
nation to proselyte; that is the business 
of the Church. We resent the idea of 
the secular power trying to control the 
religious opinions or acts of the citizens. 
In the nation all citizens have equal 
rights, and we are not afraid to let Chris- 
tianity have its fair show and no more, 
and then let the best win. As to the chil- 
dren, if the failure of the state to make 
Christians of them leaves them to grow 
up without belief, then the blame is on 
the Church which fails to do its duty. 


ed 

The law prohibiting the 
manufacture and _ sale 
of liquor in Alabama 
becomes operative January Ist, 1909, 
which allows a year in which dealers 
can dispose of their stock and drinkers 
can regulate their appetites. It past in 
the Senate by so strong a vote as 32 to 2, 
and the women did it. But the most curi- 
ous incident in the campaign is the bitter 
opposition which comes from Mobile, 
from which city two hundred women ap- 
peared to protest against the passage of 
the law. In Mobile the public schools 
are supported from the licenses paid by 
the saloons, and the angry citizens, men 
and women, threaten to turn the city 
government over to: the Republicans. 
That is quite too much to believe. Can 
it be that the fear of negro domination is 
lost in the love of liquor? Or do the 
people care so little for public education 
that they can support it only by encour- 
aging vicious resorts, in a way that Scrip- 
ture says ensures just damnation? It 
would be much cheaper for Mobile to 
support its schools by public taxation 
than by making its schools an attachment 
to its saloons. . 


Mobile Against 
Prohibition 


& 


Edward Payson Weston’s name is as- 
surance that he came from a sound an- 
cestry, and altho his distinction is not 
like that of the Portland pastor whose 
name his mother gave him, he is an evi- 
dence that cleanliness of life is next tr 
godliness. He was but twenty-nine when 
he surprised the world by walking a hun- 
dred miles in twenty-four hours, and fol- 
lowing it by walking from Portland +o 
Chicago in twenty-six days. Now, at 
sixty-nine, he is trying to repeat the feat 
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and has been keeping ahead of his sched- 


ule. To be a great “walkist” may not 
seem as fine an ambition as to be a great 
poet, but the best lyric poet of Greece 
thought the victories of the stadium well 
worth his praise; and we have observed 
that physical and’ intellectual superior- 
ity go side by side. Poets and historians 
played second fiddle at the Olympic 
games. 
& 

Now Mr. Rockefeller gives $2,600,000 
for the endowment of the Institute of 
Medical Research in this city. There are 
no restrictions or instructions. He does 
not pretend to know better than experts 
how their work shall be done. It is so 
with all his gifts. They are absolutely 
in the hands of the trustees, who are 
trusted specialists. Mr. Carnegie fol- 
lows the same wise rule with his gifts, 
and the results follow. The genius of 
these men consists, as Mr. Carnegie has 
said, in being able to find men who know 
more than they do, and then making it 
possible for them to do the best their skill 
can devise. 

& 

Russia paid Japan $24,000,000 last 
week. It is a great surprise that-in her 
disarranged finances, in her poverty and 
her effort to borrow much larger sums, 
Russia should have hastened to pay this 
sum for the support of her prisoners of 
war. Has Japan urged the payment, or 
made any threat? We very much doubt 
it. Russia does not press Turkey for the 
debt due her. She is willing to hold the 
club suspended. It looks as if Russia 
wants to be free to take advantage of 
any eventualities to recover what she has 
lost in the East. 


On Monday of this week Andrew 
Carnegie was seventy years old, and he 
took the occasion to repeat his cheery 
philosophy that the world is growing 
better, that war will come to an end, and 
that our hope in a future life must not 
make us forget that we have no duties 
there yet, but that our duty is to pitch 
the present life high. That is good re- 
ligion. One ought to be as cheery as 
Mr. Carnegie is, whose main thought is 
devoted to making the world happier, 
wiser and better. He does it not only 
with his money, but with every public 
word he speaks. 
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Valuation of Securities in Annual 
Statements 


AT a meeting of the executive commit- 
tee of the National Convention of Insur- 
ance Commissioners, held last week at 
the Manhattan Hotel in this city, the val- 
uation of securities in the annual state- 
ments of insurance companies was the 
subject most carefully considered. The 
existing financial situation was taken into 
account and the result of the meeting 
found expression in the following resolu- 
tions, which were adopted: 


Whereas, It is the opinion of the insurance 
commissioners in attendance at the meeting in- 
formally held in New York city this twenty- 
first day of November, 1907, that present mar- 
ket quotations do not fairly represent the true 
present value of securities held by insurance 
corporations and required to be reported in 
their annual financial statements as of Decem- 
ber 31st next, therefore, 

It is the sense of this conference that in- 
surance companies making their annual state- 
ments “for the present year to the various de- 
partments, in determining actual market values 
of securities as of December 31st, 1907, should 
not be required to confine themselves to pres- 
ent- market, quotations. We believe that the 
valuations as reported by the companies for 
the year 1906 more nearly represent the true 
values of such securities under normal busi- 
ness conditions. 


Commissioner Folk, of Tennessee; 
president of the National+ Association, 
also said: 


“The present condition of the security mar- 
kets is entirely abnormal. It is hardly likely 
that anybody will contend that the present 
situation represents actual values. In view of 
this it is the desire of the commissioners to 
enable these companies to take credit for the 
actual values of the securities which they hold 
and not to bind them down to any temporary 
or fictitious values. In the life insurance com- 
panies the policyholders have an important 
question at stake in that they will suffer se- 
verely in. so far as their policies mature next 
year if the present valuations should be used 
as a basis for estimating the dividend accumu- 
lations. 

“The commissioners hope that their action 
will have some ‘tendency toward restoring nor- 
mal conditions in the business and financial 
world. At present prices no securities are be- 
ing sold except to protect credits elsewhere, 
and we do not believe it just that the insur- 
ance companies should be subjected to this 
condition in making their reports for Decem- 
ber 31st, 1907.” 


Among those present were the follow- 
ing representatives of State insurance de- 
partments: R. E. Folk, of Tennessee; 
B. F. Carroll, of Iowa; Otto Kelsey, of 
New York; E. E. Rittenhouse, of Colo- 
rado; B. F. Crouse, of Maryland; H. R. 
Prewitt, of Kentucky; James V. Barry, 
of Michigan; Joseph Button, of Vir- 
ginia; T. H. Macdonald, of Connecticut ; 
Fred. W.’ Potter, of Illinois, and Charles 
W. Fletcher, of Massachusetts. There 
were also present by request of the com- 
missioners President John M. Holcombe, 
of the Phcenix Mutual Life of Hart- 
ford, who discussed the various proposed 
plans of financial relief; S. Herbert 
Wolfe, with tables comparing the secur- 
ity valuations of the past few years, and 
Deputy Superintendent H. D. Appleton, 
of New York, as well as the officials of a 
number of insurance companies. 


& 

On November 2oth last President 
Darwin P. Kingsley, of the New York 
Life Insurance Company, in an interest- 
ing address delivered before the eight- 
eenth session of the Transmississippi 
Commercial Congress at Muskogee, 
Okla., considered the subject: “Insur- 
ance: What Should be the Attitude To- 
ward It of the State of Oklahoma?” Mr. 
Kingsley contended that every new law 
bearing on insurance made the work of 
the agent more difficult. He also de- 
clared that the legislation which stopped 
the general development of life insurance 
was an economic crime. 


ForMER United States Senator John 
F. Dryden, president of the Prudential 
Insurance Company of America, in a re- 
cent interview, outlined some of the rea- 
sons why his company had changed its 
plan of doing business. As already an- 
nounced, the company has changed to a 
non-participating basis, and this was 
done because the Prudential had come to 
believe that the man who buys life insur- 
ance today wishes to obtain a policy at 
the lowest possible cost with the best 
protection that money can buy. The 
Prudential has now issued policies in 
amounts from $1,000 up, and the non- 

(Continued on page 1328.) 
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Guarding National Bank Deposits 


Mr. Bryan suggests that depositors in 
national banks should be protected by a 
Government guarantee, and that the cost 
of such a guarantee should be met by a 
small tax on all the deposits. We regret 
that he has recently sought to excite 
opposition to provisions for taxed emer- 
gency issues of national bank currency. 
He is on the wrong side of that question. 
This suggestion, however, is another 
matter, and it deserves serious consid- 
eration. Those who attack it should 
remember that the emergency currency 
plan of the Bankers’ Association and: the 
House Committee provides that the 
proceeds of the required tax shall be 
used in part to pay the losses of failed 
banks. It is not just criticism of the 
suggestion to say that the Government 
might with as good reason be asked to 
guarantee the safety and success of ordi- 
nary business undertakings. These 
banks are in a sense Government institu- 
tions. Their relation to the Government 
is such that the suggested plan is not 
ridiculous or unreasonable, even if it be 
inexpedient. As for the tax, experience 
shows that one-fiftieth of one per cent. 
upon the sum of deposits would be 
enough to meet the average. annual loss. 

Some days before Mr. Bryan pub- 
lished his suggestion, we received from 
C. F. Allis, vice-president of the Second 
National Bank of Erie, Pa., an amended 
copy of a bill, prepared by him in 1905, 
for the protection of depositors in 
national banks, with the argument for 
this measure made by himself in Sep- 
tember of the present year, before the 
beginning of the panic. Mr. Allis’s plan 
is better than Mr. Bryan’s. An unvary- 
ing tax on all deposits, even if it were 
only one-fiftieth of one per cent., would 
probably be unjust in its bearing upon 
the larger banks. Mr. Allis’s tax, or 
assessment, would be from $100 to $400 
for each bank, and would be graduated 
according to the size of the capital. It 
would yield about $1,100,000 a year, 
and he would have depositors’ losses 
paid out .of. it by successive dividends 
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within the two years following the ap- 
pointment of a receiver. Incidentally, it 
may be noted that Mr. Bryan’s “one- 
tenth of one per cent.” would yield five 
times as much as would be needed. Mr. - 
Allis holds that it is the duty of Con- 
gress to make deposits in national banks 
safe, when this can be done at no cost 
to the Government and practically at no 
cost to the banks themselves, as assur- 
ance of safety would so increase the de- 
posits that the banks’ income from the 
additional amount would exceed the tax. 
His proposition deserves to be discussed 
by Treasury officers and in the banking 
committees of Congress. 


& 


....Louis Stern, head of the house of 
Stern Brothers, has been elected chairman 
of the executive committee of the Lincoln 
Trust Company. 


....John A. Harris, formerly assistant 
treasurer of the Girard Trust Company, 
for two years assistant treasurer of the 
Lehigh Valley Railroad Company, and 
recently a member of the banking house 
of Erwin & Co., has been elected vice- 
president of the Franklin National Bank 
of Philadelphia, of which J. R. McAllis- 
ter is president and E. P. Passmore cash- 
ier. The capital of the Franklin is 
$1,000,000 and its surplus $2,000,000. 

(Continued from page 1327.) 
participating features have met with 
ruch popular success among the insur- 
ing public. The efforts of the Pruden- 
tial are constantly exerted toward the 
continued reduction of the expense rate 
and every economy in management. 
Last year the Prudential’s efforts in 
this direction brought about a change in 
which the general expense rate, exclu- 
sive of taxes, was the lowest in the com- 
pany’s history. The reduction aggre- 
gated nearly 3 per cent. of the premium 
income. The Prudential has now over 
seven million policies in force, which is 
fairly indicative of the general esteem 
prevailing thruout the country regarding 
this company. 


























THE INDEPENDENT XXvii 








The Franklin Savings Bank 


‘COR. EIGHTH AVE. AND FORTY-SECOND ST. 





TOTAL ASSETS .......cccccccccccees $17, 244,240.22 
AMOUNT DUE DEPOSITORS........ 16,281,116.77 
SURPLUS, PAR VALUES............ 963,123.45 


WM. G. CONKLIN, President. 
JOHN D. ROBINSON, 1st Vice-President. 
ice-President. 

J. EDGAR SEHAYCRAPT, Treasurer. 

WALTER F. DEXTD Comptroller. 

IGNATIUS RADLEY, Secretary. 

J. HALLOCK WARR LING, Asst. Secretary. 

WILSON M. POWELL, Counsel. 

Deposits made on or before the tenth day of 

January or July will draw interest from the first 
of those months respectively. 














Metropolitan Savings Bank 


1 and 3 Third Avenue, New York City. 
BOE 50.6 40.0b09:c00e 6 0dennb ented 60cssvcenaqed $10,475,960.40 
ORE a rr 2 oe eee eres ae 579,713.93 


OFFICERS. 


JONATHAN B. CURREY, President. 
AUGUSTUS 8. HUTCHINS, First Vice-President. 
WILLIAM SHERER, Second Vice-President. 
EDWARD SHERER, Secretary. 
TRUSTEES. 
AUGUSTUS 8, HUTCHINS, AUGUSTUS K. SLOAN, 
WM. SHERER, ROBERT D. ANDREWS, 
JONATHAN B. CURREY, AUGUSTUS H. SANDS, 
4 tae H. SWAN, Jr., 
JAMES TURNER, CHAS, P. EMMONS, 
fp SHER ER, 
WILLIS 8. PAINE, E WITT CLINTON FALIS; 
JOHN 8. SPENCER. 


THE PEOPLES TRUST 
COMPANY 


181-183 Montague Street, BROOKLYN 


Bedford Branch Wallabout Branch 
Bedford Ave. and Halsey St. Clinton and Myrtle Avenues 





TRUSTEES 

JAMES JOURDAN 
ADRIAN T. KIERNAN 
W. EUGENE KIMBALL 
JAMES M’MAMON 
HORACE J. MORSE 
HERBERT L. PRATT 
CLARENCE W. SEAMANS 
HOWARD M. SMITH 
CASLMIR TAG 

GEORGE P. TANGEMAN 
J. N. WALLACE 
WILLIAM H.. ZIEGLER 


CHARLES A. BOODY 
DAVID A. BOODY 
AMORY S, CARHART 
WILLIAM M. COLE 
WILLIAM C. COURTNEY 
J. G. DETTMER 
CHARLES M. ENGLIS 
WILLIAM H. GOOD 
EDWARD M. GROUT 
WILLIAM E, HARMON 
WILLIAM B. HILL 
SOLOMON W. JOHNSON 





Inquiry is invited as to the rates of interest 

allowed on deposits and as to the advantages 
of making this Company the Executor or Trustee 
of your Estate. 


OFFICERS 


CHARLES A. BOODY, President 

|. G. DETTMER 

HORACE J. “MORSE, 
Vice-Presidents 

CHARLES L. SCHENCK, 


cret, 
HENRY M. HEAT 
WILLIAM A. FISCHER, 
J. FRANK BIRDSELL, 
A t Secretaries 











UNION DIME SAVINGS 
INSTITUTION 


Broadway, 32d St. and Sixth Ave. 
New York City. 


$28,773, 901.12 
1,356,470. 16 


OFFICERS. 


CHARLES E RE ’ 
LEX. P. W. KINNAN, FRED’K H. ECKE 
Vice- me 


Assets, 
Surplus, 


TRANCIS RL) RRR vnc cd sc caeces kGehadeicess Treasurer 

WM. oe + Srey Sdiamsdicnnne Assistant Treasurer 

WILLTAM yy ss BRIERRSEE rer ere! Secretary 

Ca Th. FP INS 0 back ccks deci « Attorney and Counsel 
TRUSTEES. 

SILAS B. DUTCHER, CLERMONT H. WILCOX, 

WM. H. L ALEX. P. W. KINNAN 


S 
PICHOLAS BREWER, 
WM. G. ROSS, GEORGE HADDEN, 
WM. McMASTER MILLS, WILLARD E. EDMISTER. 


Daas 


TRUST COMPANY 





IRVING BUILDING 
Corner Chambers and Hudson Streets 
CAPITAL AND SURPLUS 


$1,500,000.00 


OFFICERS: 
SAMUEL S. CONOVER, President 
JOHN’ ' is | Vice-Presidents 
ANDREW H. MARS, Secretary 
STEPHEN L. VIELE, Assistant Sec. 


This Company extends every convenience and 
facility known to modern banking. 
Accepts deposits subject to check. 
ALLOWS INTEREST ON 
DAILY BALANCES. 
Acts as Trustee, Executor, Administrator, 
Guardian and Transfer Agent. 
Manages Estates. 
Issues Letters of Credit for Travelers. 


SAFE DEPOSIT VAULTS 


Boxes and Compartments at 











a Moderate Rentals ” 








| 
| 
| 
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Union Trust Co. 
of New York 















No. 80 Broadway 
and 


No. 425 Fifth Ave. 
Corner 38th Street 


Deposits Received 
Subject to Check 


Established 1864 


Capital Surplus 
$1,000,000 $7,500,000 


New York Life Insurance 
and Trust Company 


No. 52 Wall Street, New York 
CHARTERED IN 1830 


Capital, - - - - $1,000,000,00 


Surplus and Undivided Profits, - 4,022,104.01 


Assets, - - - - - 42,240,726.29 


Grants Annuities. 

Accepts Trusts created by Will or otherwise. 

Manages Property as Agent for the owners. 

Allows interest on deposits payable after ten days’ notice. 

Legal Depository for Executors, Trustees and Money in 
Suit. 

Accepts only private trusts and declines all corporation 
or other public trusts. 





TRUSTEES, 

Charles G. Thompson, Joseph H. Choate, 
Henry Parish. Samuel Thorne, 
Frederic W. Stevens, John L. Cadwalader, 
Stuyvesant Fish, Augustus D. Juilliard, 
Edmund L. Baylies, Henry Lewis Morris, 
George 8. Bowdoin, George G. De Witt. 
Henry C. Hulbert, Cornelius Vanderbilt, 
Henry A. C. Taylor, John McL. Nash, 
c. O’D. Iselin, John Claflin 
pf Emlen Roosevelt, Cleveland H. D 

Van Rensselaer Kennedy, F. Augustus . . - 
Sonn Jacob Astor, Thomas Denny. 
HENRY PARISH .....ccccccccsccccvccccsecesecs President 
WALTER KBRB occ cccicccccccccccce First Vice-President 
HENRY PARISH, JR...........+.+. Second Vice-President 
GEORGE. M. MMIII .isc:cncocascacqpmeieune’ Secretary 

EGER W. VAN ZELM........-sseee0+ Assistant Secretary 
TRVING Ee BOB, ccccecccccccoscosecde Assistant Secretary 




























HE Fifth Avenue Branch 


of the Farmers’ Loan 








and Trust Company at 
475 Fifth -Avenue, near 4st 








Street, is fully equipped to 
transact any approved banking 
business. 

Travelers’ Letters of Credit 
issued or guaranteed. Foreign 
Money and Express Cheques. 
Vault Boxes for customers’ 


use. 








Capital 
eee COLUMBIA (aoa 
site Street 


$2,000,000 COMPANY New York 


ROBERT S. BRADLEY, PrREsiIDENT 
A. B. HEPBURN, - Vice-PRESIDENT 
WM. H. NICHOLS,- Vice-PRESIDENT 





We send to every depositor a 
monthly statement of his or her 
account showing in detail the de- 
posits received and the amount, and 
date of payment, of every check 
paid during the preceding month. 


INTEREST PAID ON DAILY BALANCES 


SMALL AS WELL AS LARGE 
ACCOUNTS ARE INVITED 











INDEPENDENT or tHe CONTROL 
OF ANY SINGLE INTEREST 
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Morton Trust Company 
38 NASSAU STREET 

Capital x = “ =  $2,000,000.00 

Surplus and Undivided Profits = $8,201,262.72 


Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver, 
Registrar and Transfer Agent. Takes chargeof Real and Personal Property. 








Deposits received subject to cheque, or on certificate. Interest allowed on daily balances, 





Travellers’ Letters of Credit issued. Foreign Exchange. 





OFFICERS: 
LEVI P. MORTON, pecatiiinl.. 
THOMAS F. RYAN, Vice-President. H. M. FRANCIS, Secretary. 
CHARLES H. ALLEN, Vice-President. PAUL D. CRAVATH, Counsel. 
rE DIRECTORS: 
John Jacob Astor, James B. Duke, A. D. Juilliard, Samuel Rea, 
Charles H. Allen, Henry M. Flagler, Joseph la nie” Winthrop Rutherfurd, 
George F. Baker, Daniel Guggenheim, Thomas F. Ryan, 
Edward J. Berwinc, G. G. Haven, Levi P. Merton, Jacob H. Schiff, 

Paul D. Cravath, James N. Jarvie, ry A. McCurdy, Valentine P. Tarter, 
Frederic Cromwell, Walter S. Johnston, . G. Oakman, Harry Payne Whitney. 
EXECUTIVE counaeren. 

LEVI P. MORTON EDWARD J. BERWIND, a *. JARVI 
THOMAS F. RYAN, PAUL D. CRAVATH, H. SCHIFF, 
CHARLES H. ALLEN, G. G. HAVEN, TAARRY PAYNE ‘WHITNEY. 














Executor and Trustee 


The Boston Safe Deposit & Trust Co. (Capital 
and Surplus $3,000,000) may be appointed your 
Executor and Trustee, thereby obtaining for you 
a permanency of_office and security at no more 
expense than where individual Executors or 
Trustees are appointed. ::::::::i:ir:iss: 





The Boston Safe Deposit & Trust Co. has been in 
active business since 1875 and holds in Trust as 
Executor and Trustee over Twelve Million Dollars 





Correspondence and Personal Calis Welcomed 


CHARLES E. ROGERSON, President WILLIAM C. WILLIAMS, Vice-President 
JAMES LONGLEY, Vice-President GEORGE E. GOODSPEED, Treasurer 


HENRY A. FENN, Secretary 
Manager Safe Depesit Department 


87 Milk Street, Boston 
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Horace S. Ely 
& Company 


Real Estate 





Sale and Management Les — 
a Specialty : 


21 LIBERTY STREET 
27 WEST 30th STREET 
NEW YORK 


DIRECTORS. 


ALFRED E. MARBLING President 
CHARLES H. CLARK, Vice-Pres. and Treas. 
CLARENCE W. PCKRARDY, Ass’t. Treas. 
HOMER FOOT, AR. Sec’y. 
OLIVER H. COR 
. SCHIEFFELIN 











MISSISSIPPI VALLEY 
TRUST COMPANY 


Northwest Corner Fourth and Pine Streets 
ST. LOUIS 


Capital, Surplus and Profits 
$8,500,000 


. 
DIRECTORS 


W. J. McBride 
Nelson W. McLeod 
Saunders Norvell 
Robt. J. O’Reilly, M.D. 
Wm. D. Orthweir 
Henry W. Peters 
H. Clay Pierce 
Jos. Ramsey, Jr. 
August Schlafly 
James E. Smith 
Chas. H. Huttig R. H. Stockton 
Breckinridge Jones Julius S. Walsh 
Rolla Wells 


John I. Beggs 
Wilbur F. Boyle 
Murray Carleton 
Charles Clark 
Horatio N. Davis 
John D. Davis 
Auguste B. Ewing 
David R. Francis 
August Gehner 

S. E. Hoffman 








J. EDGAR 
LEAYGRAFT & CO. 


REAL ESTATE 


Agents, Brokers, Appraisers 
19 WEST 42d STREET 


141 BROADWAY, NEW YORK 
FRANKLIN NATIONAL 
BANK 


_BROAD AND CHESTNUT STREETS 
Philadelphia, August 22d, 1907. 





RESOURCBS. 
Loans and aguante és cocedseceesoccooccesd $17,973,886 30 
Due Creme BARES oc ccccccccccccccccccccccves 
Cash and reser Co serececcessccecccoccece 5,909,199 57 
Exchanges for Clearing RS 1,191,445 60 
$29,063,360 43 
LIABILITIES. 
BTU $1,000,000 00 
Surplus and net profits .......c.sseseeeees 2,304,651 24 
DireWIatiom . oc cccccccccccccccccccccscccccese ¥ 
DepoGit® ..ccccccccccccccccccscccccscccccees 25,708,708 19 
$29,068,360 43 


B. P. PASSMORE, Cashier. 











ADRIAN H. 
MULLERS&SON 


AVCTIONEERS 


55 William Street, Cor. of Pine Street 
N ew York 


Stocks and Bonds at Auction 


The undersigned hold regular Auction 
Sales of all Classes of Stocks and Bonds 
every Wednesday. 


The Business of Banks, Bankers, 
Investors and Dealers in Securities 
Generally Receives Prompt and 
Careful Attention. 


REAL ESTATE AT PUBLIC 
AND PRIVATE SALE 


Prompt returns on all 
Business Entrusted to us 
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NOW IS THE TIME TO BUY 
High-Class, Dividend-Payin 
STOCK EXCHANGE SECURI IES, 





BUT 
TO BUY STOCKS ON A MARGIN IS RANK SPECULATION and should be avoided 
by the careful investor. 
TO BUY OUTRIGHT FOR CASH is the only safe method, but hitherto has necessitated 
the actual outlay in CASH DOWN of the entire amount at the moment of purchase. 


THE “PERIODICAL PAYMENT PLAN,” 


originated by CARLISLE & CO. in order to overcome both of the above objections, has been 
in successful operation for some months and has already enabled a large number of customers 
to take advantage of CHEAP PRICES for STANDARD STOCKS. 

CARLISLE & COMPANY ARE PREPARED TO PURCHASE ON THE NEW YORK 
STOCK EXCHANGE ACTIVE SECURITIES FOR THEIR CUSTOMERS OUTRIGHT, 
THE AMOUNT OF THE PURCHASE MONEY TO BE REPAID THEM IN 


Monthly installments extending over one year, or longer 


BY THIS METHOD INVESTORS TAKE FULL ADVANTAGE OF TODAY’S BAR- 

GAIN PRICES, WHILE THEY CAN PAY FOR THEIR PURCHASES OUT OF INCOME. 
—SPECIMEN PURCHASES— 

On receipt of $100 cash, or valid check, on account of twenty per cent. of the purchase 

price, Carlisle & Co. will, for example, purchase at the market price :— 
5 shares UNION PACIFIC, paying $50 a year dividends, 

or 10 shares MISSOURI PAC., paying $50 a year dividends, 

or 20 shares U. S. STEEL, Com., paying $40 a year dividends. 

or 8 shares AM. SMELTERS, paying $64 a year dividends, 
The balance of the purchase moneyis spread over ONE YEAR, or longer, the brokerage figured 
at the flat rate of one-eighth (12%4%), and which includes all interest and commission, being 
practically COVERED BY THE ACTUAL DIVIDENDS RECEIVED during the instalment 


period. 
ONE: SHARE AND UPWARD 


(minimum purchase gis first payment $20) can be bought on the above basis. 

The investor, ine 
YEAR, at which time, in the opinion of the best financial judges, the market may stand 50 or 
60 points higher, all of which advance will accrue to the investor. 

UNION PACIFIC, today about 110, sold a year ago at 195% 

MISSOURI PAC. today about 52, sold a year ago at 10834 

U.. & ote today about 23, sold a year ago at 50% 

SMELTERS, today about 62, sold a year ago at 174 

AS SHOWN ABOVE, THE DIVIDENDS TO WHICH A PURCHASER IS EN- 
TITLED FROM THE MOMENT OF HIS PURCHASE WILL, IN MANY CASES, 
COVER THE ENTIRE COST OF CARRYING THE STOCK FOR THE WHOLE PE- 
RIOD. FOR THIS REASON IT IS RECOMMENDED THAT INVESTORS SHOULD 
ALWAYS SELECT A DIVIDEND-PAYING STOCK. THEY THEREBY RECEIVE THE 
FULL BENEFIT OF TODAY’S LOW PRICES, AND CAN SAFELY LOOK FORWARD 
TO A LARGE INCREASE IN THE MARKET PRICE, 


While the stock itself is paying for the carrying charges. 


NO MARGIN CALLS. The purchaser is under no obligation except to pay his monthly instal- 
ol meta and CANNOT BE CALLED UPON for any additional-margin in respect 
thereo 
STOCK EXCHANGE SECURITIES ONLY DEALT IN ON THE ABOVE BASIS. 
Carlisle & Co., as bankers and brokers, have no interest to serve except to make purchases 
for their customers, on the New York Stock Exchange, AT THE LOWEST ARKET 
PRICE. Send for full particulars. 


CARLISLE & COMPANY 


74 Broadway, New York. 
Telephone, 657-8—Rector. 


BRANCH OFFICES: 
Wilkesbarre, Pa. Washington, D. C. Providence, R. I. 


ect, purchases his stock at today’s BARGIAN PRICE for payment in ONE 
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THE 
New York, NewHavent au Hartford 


Railroad Company 








TREASURER’S OFFICE 
NEW HAVEN, CONN., November 18, 1907. 


To the Stockholders of the New York, New Haven and Hartford Railroad Com- 
pany, and to holders of its 31; per cent. Convertible Debenture Certificates 
of the issue of January 1, 1906, and to holders of warrants for subscriptions 
to such debentures or of receipts for subscriptions to such debentures upon 
which three installments have been paid: 


Pursuant to a resolution of this Company’s Board of Directors adopted November 9 1907, there will be issued de- 
bentures of The New York, New Haven and Hartford Railroad Company of an authorized total issue of ‘Thirty- 
nine Million Twenty-nine Thousand Six Hundred Dollars ($39,029,600), all payable in gold coin of the United States 
of America of the present standard of weight and fineness or its equivalent on January 1s, 1948, bearing interest 
until due at the rate of six per cent. per annum, payable on the 15th days of January and A. in each year, and all 
convertible into shares of this Company’s capital stock at any time when the books of the Company are not closed 
for the transfer of stock after January 15, 1923, and not later than January 15, 1948, at the rate of one share of 
such stock for each One Hundred Dollars of the principal amount of such debentures. 


These debentures will be either debentures registered as to principal and interest for the principal sums of One 
Hundred Dollars, One Thousand Dollars or Ten Thousand Dollars, or coupon debentures for the principal sum of 
One Thousand Dollars. The coupon debentures may be registered as to principal. Ten registered debentures of One 
Hundred Dollars each may be exchanged for one registered debenture of One Thousand Dollars or a coupon de- 
benture of the same amount. One hundred debentures for One Hundred Dollars each, or ten debentures whether 
pm i registered for One Thousand Dollars each, may be exchanged for one registered debenture for Ten Thou- 
san lars. 


The debentures will provide for an adjustment of interest and dividend at the time of conversion into stock. 


“These debentures will also provide, so far as lawfully may be, that the holders thereof shall enjoy a right of sub- 
scription for any future issue of capital stock of this Company to the same extent as ya would enjoy such right if 
hey were holders at the time of such issue of the shares of the stock to which they will become entitled by conversion 
of the debentures. 


These debentures will also provide, so far as lawfully may be, that if this Company shall thereafter create any 
mortg upon its now existing main line of railroad between Woodlawn in the City and State of New Yprk and 
Springheld in the Commonwealth of Massachusetts, or its now existing main line between New Haven in the)State of 
Connecticut and Providence in the State of Rhode Island, such debentures shall without further act itled to 
share in the security of such mortgage pro rata with any other obligations that may be secured thereby, and that any 
such mortgage shall expressly so provide. 


The right to subscribe for these debentures on or before January 15, 1908, but not thereafter, is offered upon the 
terms and conditions of warrants to be issued as follows: 


To the holders of stock of this Company (not held in its Treasury) of record at the close of business December 
2, 1967, and their assigns, a right of subscription at the rate of One Hundred Dollars of the principal amount of such 
debentures for every three shares cf this Company’s stock held by them respectively. 

To the holders at the close of business December 2, 1907, of this Company’s three and one-half per cent. Con- 
vertible Debenture Certificates convertible into stock between January 1, 1911, and January 1, 1916, which are reg- 
istered as to principal and interest, and their assigns, a right of subscription at the same rate as if the holders of 
such contracts were holders of the stock to the future delivery of which ro are entitled, to wit: at the rate of One 
Hundred Dollars of the principal amount of such debentures for each Four Hundred and Fifty Dollars of the prin- 
cipal amount of such three and one-half per cent. Convertible Debenture Certificates held by them respectively; 


To all holders of three and one-half per cent. Convertible Debenture Certificates convertible into stock between 
qonmecy 1, 1911, and January 1, 1916, having coupons attached, whether registered as to principal or not, and all 
olders of warrants for subscriptions for such debentures or of receipts for subscriptions for such debentures, upon 
which three installments have been paid, a right of subscription at the same rate as if the holders of such con- 
tracts were already holders of the stock to the future delivery of which they are entitled, to wit: at the rate of 
One Hundred Dollars of the principal amount of such six per cent. Convertible Debentures for each Four Hundred 
and Fifty Dollars of principal amount of the three and one-half per cent. Convertible Debenture Certificates convert- 
ible into stock between January 1, 1911, and January 1, 1916, which they respectively hold or are entitled to receive 

















THE INDEPENDENT xxxiii 


upen payment of the fourth installment due upon the subscription for such three and one-half per cent. Convertible 
Debenture Certificates; provided, however, that such holders shall present such debentures, warrants or receipts on or 
before December 20, 1907, to either 





The Treasurer of the Company, New Haven, Conn.; : 
Treasurer’s Agent, Grand Central Station, New York City; 
Treasurer’s Agent, South Station, Boston, Mass.; 

Farmers Loan & Trust Company, New York City; 

Old Colony Trust Company, Boston, Mass.; | 

Rhode Island Hospital Trust Company, Providence, R. I.; 
Hartford Trust Company, Hartford, Conn.; or 

Union Trust Company, Springfield, Mass.: 


to be stamped substantially as follows: 


: mo to subscribe for six per cent. Convertible Debentures under vote of Directors of November 9, 1907, ex- 
ercised by holder hereof without affecting the within contract.” 


Under the subscription to be made in accordance herewith the subscriber shall be obliged to pay an amount of 
money equal to the principal amount of the debentures subscribed for in four installments, each of twenty-five per 
cent., as follows: 


The first installment on the rsth day of January, 1908; 
The second installment on the 15th day of July, 1908; 
The third installment on the 15th oy of January, 1909; 
The fourth installment on the 15th day of July, 1909. 


Any installment or installments may be paid in advance upon any of the three dates first above named for_the 
payment of installments. Payments of such installments may be made either directly to the Treasurer of the Com- 
pany at New Haven, Connecticut, or through any of the above named agencies. 


Warrants signed by the Company’s Treasurer or an Assistant Treasurer will be issued to each stockholder and 
each yo ge holder of three and one-half per cent. Convertible Debenture Certificates as soon as possible after the 
close of business on December 2, 1907, stating the amount of debentures for which the stockholder or debenture 
holder is entitled to subscribe and specifying more particularly the terms of subscription. Such warrants will be is- 
sued to the holders of three and one-half per cent. Convertible Debenture Certificates having coupons attached and 
of warrants or receipts for subscriptions for such debenture as soon as is possible after the folders thereof have pre- 
sented them to be stamped. 


The warrants to be issued will be of two kinds: warrants certifying a right of subscription for debentures of 
an aggregate principal amount of One Hundred Dollars or a multiple thereof, and warrants of fractional rights of 
subscription, expressed in ninths, for a debenture of the principal amount of One Hundred Dollars. 


For illustration: the holder of four shares of stock will receive a warrant entitling him or his assigns to sub- 
scribe for a convertible debenture of the principal amount of One Hundred Dollars and a fractional warrant for 
three-ninths of a right to subscribe for such a debenture; the holder of eight shares of stock will receive a warrant 
entitling him to subscribe for convertible debentures of the principal amount of Two Hundred Dollars and a fractional 
warrant for six-ninths of a right to subscribe for a debenture of One Hundred Dollars; the holder of a 314% Con- 
vertible Debenture Certificate of the face value of One Hundred Dollars will receive a fractional warrant for two- 
ninths of such a right; the holder of a 344% Convertible Debenture Certificate of the face value of One Thousand 
Dollars will receive a warrant entitling him to subscribe for convertible debentures of’ the principal amount of Two 
Hundred Dollars and a fractional warrant for two-ninths of a right to subscribe for a debenture of One Hundred 
Dollars; the holder of a 3%% Convertible Debenture Certificate of the face value «of Five Thousand Dollars will 
receive a warrant entitling him to subscribe for convertible debentures of the principal amuunt of Eleven Hun- 
dred Dollars and a fractional warrant for one-ninth of a right to subscribe for a debenture of One Hundred Dollars. 


_ . No subscription for debentures based on fractional rights to subscribe will be received by the Company unless such 
rights are consolidated according to the terms of the warrants into a subscription for One Hundred Dollars of such 
debentures or multiples thereof. 


_ The fractional warrants will be transferable by delivery. The other warrants will be transferable by execu- 
tion of the blank form of assignment upon the back thereof. 


Holders of these warrants, other than fractional warrants, who may wish to subscribe for a portion of the 
debentures covered by the warrant and to dispose of the remainder of their rights, or to dispose of a portion 
of their rights to one person and of the remainder to another, should return their warrants to the Treasurer at 
New Haven, Connecticut, to be exchanged for other warrants, specifying in writing the number of warrants desired 
in a. the amount of debentures to be covered by each and the names of those to whom they are to be issued 
respectively. 

All warrants must be returned to the Treasurer at New Haven, Connecticut, together with a subscription duly 
made in pursuance of the terms of the warrant. Upon receipt on or before Jan. 15, 1908, of a subscription author- 
ized by warrants, together with such warrants, the Treasurer of the Company will deliver to the subscriber a certificate 
or certificates signed by the Treasurer or an Assistant Treasurer evidencing the rights of the subscriber, which will so 
long as payments are duly made and shown by duly executed receipts on the face thereof, be transferable by execu- 
tion of the blank form of assignment on the back thereof. Upon surrender of such a certificate of subscription ‘to the 
Treasurer of the Company at New Haven with an assignment duly endorsed thereon, one or more new certificates 
will be issued in accordance with such assignment evidencing rights of the same aggregate face value as shown upon 
the certificate when surrendered; provided, however, that no rights of subscription will be recognized by the Company 
except rights of subscription for One Hundred Dollars of debentures ur multiples thereof. 

e certificates of subscription must be presented at the time of any payment upon the subscription, in order 
that a receipt for the payment may be duly executed on the face thereof. At the time of any payment upon the 
subscription after the first, interest at the rate of six per cent. per annum will be allowed upon all amounts previ- 
ously paid by way of partial payment upon the subscription, as then evidenced by the duly executed receipts ~ 
the face of the certificate of subscription, reckoned from the date of the last previous installment payment as then 
evidenced by said receipts. 

Subscription certificates with duly executed receipts upon the face thereof evidencing full payment of the amount 
subscribed will be exchangeable for engraved debentures as soon as these can be prepared. 

The debentures will bear interest from that one of the dates above named for payment of installments upon 
which full payment of the amount of the subscription shall have been completed, as evidenced by the duly executed 
— upon the certificate of subscription. 

© subscription or assignment of the right to subscribe will be recognized unless made on the forms of the 
Company and upon the terms and in the manner set forth in the warrants to be issued. 

ractions desired to we full debentures, or fractions which holders desire to dispose of, must be bought 
or sold in the market; as the Company cannot buy or sell fractions. 

Failure to make any installment payment upon a subscription when and as due will operate as an abandonment 
of all rights of the subscriber. 

All rights of subscription not properly exercised or abandoned will be forfeited to the Company, to be disposed of 
by its Board of Directors. 

By Order of the Board of Directors, 


A. S. MAY, Treasurer. 
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Z UNION a 
NATIONAL BANK 


758 and 760 Broad St., Newark 
Government, State, County and City Depositary 





Capital, - - - - $1,500,000 
Surplus and Undivided Profits, $1,900,000 





Issues Drafts and Letters of Credit Avail- 
able in all Parts of the World. 

















OFFICERS: 
WILLIAM SCHEBRER  ........seeeeeees President 
BR Bb. Mc cccccscncescess Vice-President 
UZAL H. McOARTER.............+. Vice-President 
ARCHIBALD W. CONKLIN............+-- Cashier 
ALBERT HAEFELI...........+. Assistant Cashier 
L 2 D. FARNSWORTH............ Assistant Cashier 
1907 FIRE INSURANCE 1907 


National > Hartford 


CONNECTICUIT 


Statement, January 1, 1907 


Capital Stock all om basecheeee céecdioccges $1,000,000 00 
Re-Insurance Reserve .....cccccccscccccscces 8,881,702 09 
Unsettled Losses ‘and other claims........... 966, 7 
See EY | Sadie cca céesendhceesbbos Soecnee 1,228,441 74 
Total Assets, January 1, 1907............. $7,076,852 54 
JAMES NICHOIS, President. 
Vice-President. 


Secretary. 
@. H. TRYON, Asst. Secretary. 


National Life Insurance Company 


MONTPELIER, VERMONT 








Established in 1850. Operating in 88 States. 


JOSEPH A. DE BOER, President. 
JAMES T. PHELPS, Vice-Prest. 

JAMES B. ESTEE, ad Vice-Prest. 

OSMAN D. CLARK, Secretary. 

H. M. CUTLER, Treasurer. 
A. B. BISBEE, Med. Director. 
Cc. BE. MOULTON, Actuary. 
F. A. HOWLAND, Counsel. 


$37,511,373.24 
4,224,287.21 
151,253,000.00 


Assets 

Surplus 

Insurance - : ° 
Sells the 

Endowment 





and Most Modern in Life, Term 
Annuity Insurance. 








THE UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 


JOHN P. MUNN,M.D. - _ President 
FINANCE COMMITTEE : 


OLARENOE H. KBLSBY...... Prest. Title Guarantee and 


WM. H. PORTER .............. Prest. Chem. Nat. Bank 
Good men, whether e enced in lift 
Soe oe, make contracts 

peey a limited ey if desired, and secure 
ae in 


= to first ‘yea ss com- 
mission, ‘renewal A an income 
for the’ future. Address the Company at its 


Home Office, 277 Broadway, New York City 


STATE MUTUAL 


LIFE ASSURANCE COMPANY 
OF WORCESTER, MASS 
A. G. BULLOCK, - President 








January, 1, 1907 


ASBETS .ncccccccccccccccccccccoccccs SOQ 898,068.39 . 
ERAMEABEEED ccccccccceccascedecesace a. 90 
SURPLUS (Massachusetts Standard)... $2,819, 15.19 

Cash surren guar- 


der values stated in every 7 pelle, om 
anteed by the Massachusetts Non-Forfeitu 


NEW YORK OFFICE, 220 BROADWAY 
C. W. ANDERSON & SON, Gen. Agents. 














Hitlantic Mutual 
Onsurance Company 


. ATLANTIC BUILDING, 61 WALL STREET, NEW YORK 


insures Against Marine and Inland Transportation 
Risk and will Issue Policies Making Loss Pay- 
able in Europe and Oriental Countries 


Chartered by the State of New York in 1842, 
was preceded by a stock —— of a similar 
name. The latter company was liquidated and part 
of its capital, to the extent of Sseneee, was used, 
with consent of the stockholders, by the Atlantic 
Mutual Insurance Company and repaid, with a 
bonus and interest, at the expiration of two years. 
During its existence the company 

= insured property to the value 

PTT TPT TTI TTT TTT Tie $21,108,343,494 00 
Received premiums thereon to the 

extent o 
Paid losses during that period.. 
Issued certificates of profits to 
MD nthobeieneens 40ekneness 
Of which there have been redeemed 
Leaving outstanding at present time 
Interest paid on _ certificates 

ss CO cccccsccccccccccccs 
On December 31, 1906, the assets 

of the compa | amounted to. 12,797,823 72 

The profits of the company revert to the as- 
sured and are divided annually upon the premiums 
terminated during the year, thereby reducing the 
cost of insurance. 

For such dividends, certificates are issued sub- 
ject to dividends of interest until ordered to be 
redeemed, in accordance with the charter. 

ANTON A. RAVEN, President. 

CORNELIUS ELDERT, Vice-President. 

AS. LIVINGSTON, 1 Seprnt Vice-President. 
ANFORD F COB Vice-President. 
CHARLES E. FAY. "Fon arth Vice- President. 
\ G. STANTON FLOYD-JONES, Secretary. 


224,197,211 06 
127,760,071 08 


81,310,840 00 
— 1440 00 
6,400 00 


19,469,981 85 
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Disability Insurance Pays 


BENEFITS FOR BOTH ACCIDENT AND SICKNESS 


Cost No Greater Than-Ordinary Policy Sold by Other Companies 
SPECIAL FEATURES 


Accumulations Fixed Optional Indemnities 
Surgeons’ Fees Beneficiary Insurance 
None of the Usual Restrictions 


All made possible by this Company’s original plan 
of insuring only business and professional men 


70,000 Policies in Force Over $6,000,000.00 Paid in Claims 
THE PREFERRED ACCIDENT INSURANCE COMPANY 


290-292 BROADWAY, NEW YORK 


KIMBALL C. ATWOOD, President. 
PHINEAS C. LOUNSBURY, Vice-President. 
WILFRED C. POTTER, Secretary. 

















THE CONTINENTAL SELLS THE 
MOST SECURE FIRE INSURANCE 
OBTAINABLE. ITS NET SURPLUS 
($8,428,734) EXCLUSIVELY PRO- 
TECTING AMERICAN’ POLICY- 
HOLDERS IS LARGER THAN THAT | 
OF ANY OTHER COMPANY. 











THE CONTINENTAL FIRE INSURANCE CO., 


Continental Bullding Western Department 
46 Cedar Street, New York 280 La Salle Street, Chicago, Ill. 
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LARGEST FIRE INSURANCE COMPANY Wa 
J 849 Chartered by the State of Massechusetts. | 907 
Incerporated 1849. Charter Perpetual. 


SPRINGFIELD 


FIRE AND MARINE 
INSURANCE COMPANY 


OF SPRINGFIELD, MASS. 


CASH CAPITAL - - = - $2,000,000 
_ Annual Statement, January Ist, 1907 











ASSETS 

Cash on hand, in Banks and Cash Items - - - - $536,262.99 
Cash in hands of Agents and in course of Transmission - 844,244.18 
Accrued Interest - - - - -. = = =| = 29,583.88 
Real Estate Unincumbered - - - - - - 352,000.00 
Loans on Mortgage (first lien) - - - - - - 768,070.00 
Loans on Collateral Security - - - - - - 6,000.00 
Bank Stocks Market Value - - - - - 983,410.00 
Railroad Stocks ” ee a et oe 1,864,470.00 
Miscellaneous Stocks “ Osea dm vie oo cag nh rel 529,750.00 
Railroad Bonds - i a ey 706,570.00 
Miscellaneous Bonds “ oe ee ee ee oe 265,900.00 

TOTAL ASSETS - - =- - $6,936,261.05 

LIABILITIES 

CAPITAL STOCK Set eee Se a ae $2,000,000.00 
Reserve for Reinsurance - ae. es ee 3,432,608.85 
Reserve for all Unsettled Claims- - - - - 332,527.61 

TOTAL LIABILITIES - - $5,765,136.46 
NET SURPLUS - - _ =- - - - 1,171,124.59 


SURPLUS TO POLICY HOLDERS - - 3,171,124.59 
LOSSES PAID SINCE ORGANIZATION - 39,478,834.66 


Losses by the San Francisco conflagration, all settled on 
the “hundred cents on the dollar” basis -  - - 1,639,063.39 


A. W. DAMON, President. WV. J. MACKAY, Sec’ y. 
CHAS. E. GALACAR, Vice-President. F. H. WILLIAMS, Treas. 








Western Department, Chicago, Illinois 
A. J. HARDING, Manager. 
A. F. DEAN, Assistant Manager. W. A. BLODGETT, 2d Assistant Manager. 


Pacific Coast Department, San Francisco, Cal. 
GEO. D. DORNIN, Manager. 
GEO. W. DORNIN, Assistant Manager. JOHN C. DORNIN, 2d Assistant Manager. 





Agencies in all Prominent Localities throughout the United States. 
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NINETY-SEVENTH ANNUAL EXHIBIT 


OF THE 


HARTFORD 


FIRE INSURANCE COMPANY 


OF HARTFORD, CONN. 


JANUARY. 1, 1907 





ASSETS: 
Cash on hand, in Bank, and Cash Items, . - $1,097,523 79 
Cash in hands of Agents and in course of transmission, - 3,087,116 04 
Rents and Accrued Interest, . » ° ° . 8,457 75 
Real Estate Unencumbered, . F ‘. ; " P 1,091,187 75 
Loans on Bond and Mortgage (first lien), . : eae 616,600 00 
Loans on Collateral Security, . ° . ‘ ° 1,000 00 
Bank Stock, Hartford, Market Value, P : ° " 409,505 00 
ss New York, “a ‘ é ° < 450,435 00 
“6 Boston, ss ; ° » “ 12,750 00 
2 Montreal, “ ° ° ‘ e 91,333 33 
Railroad and Miscellaneous Stocks, . . ° . ‘ 1,244,426 00 
State, City and Railroad Bonds, eo Tee . - 10,846,894 92 
Other Assets, . ° ° é ° ee ° ° ‘ 97,613 98 
TOTAL ASSETS, . . « « ~. «+ $19,054,843 56 
LIABILITIES: 
Capital Stock, ° . . ° ° . ° ° - $2,000,000 00 
Reserve for Reinsurance, . ° . ‘ ‘ é - 10,946,540 63 
Reserve for Outstanding Losses, . . - 1,117,893 98 
Including unpaid San Francisco Conflagration Losses, er to $135, 061. 
Reserve for all Other Claims, ° : ‘ 2,170,499 36 
NET SURPLUS, ‘ P . ‘ 2,819,909 59 
SURPLUS TO POLICY-HOLDERS, ° ‘ ° ° 4,819,909 59 
GEORGE L. CHASE, President. 
CHAS. E. CHASE, Vice-President. R. M, BISSELL, Vice-President. 
P. C. ROYCE, Secretary. THOS. TURNBULL, Ass't Secretary 
WESTERN DEPARTMENT, CHICAGO, ILL. | 
COFRAN & DUGAN, General Agents. W. C, BOORN, Ass’t General Agent. 


PACIFIC DEPARTMENT, SAN FRANCISCO, CAL. 
PALACHE & HEWITT, General Agents. 


New York City Department, 75 William Street 


HOWARD HAMPTON, Manager. 
Agencies in all the Prominent Localities Throughout the United States and Canada. 
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THE YOUTHS COMPANION 


For 1908 


The Best Christmas Present 
for $1.75 


fs. eo | 


een 


The Only Paper that Interests All the Family. 


The fifty-two weekly issues for 1908 will give as much reading for $1.75 as twenty 
400-Page books of fiction, history, etc., ordinarily costing $1.50 each. 


250. Capital Stories; 300 Articles and Sketches ; 
2000 One-Minute Stories; 1000 Notes on 
Nature and Science; Weekly Medical 

Article; Children’s Page, etc. 
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Christmas Present Coupon. 


Cut out at once and send this (or mention this publication) with 
$1.75 for the 52 issues 1908 and you receive 


GIFT 1. Aide ined tpn fy rmpninn weeks of 1907, 


Companion’s 4-Leaf Hanging Calendar for ! i 
GIFT i ES Gas —endttiealy for 2 ages a oa ‘2 


Then The Companion for the fifty-two issues of 1908—a library in itll. 











Send for Sample Copies of the Paper and Illustrated A t for 1908. 
* THE YOUTH’S COMPANION, BOSTON, MASS. 








